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Base Prospectus dated 19 May 2008

Crédit Agricole S.A.
including acting through its London Branch

(incorporated with limited liability in the Republic of France)

Euro 40,000,000,000
Euro Medium Term Note Programme

Credit Agricole S.A. (the “Issuer’) may, subject to compliance with all relevant laws, regulations and directives, from time to time issue outside the
Republic of France Euro Medium Term Notes (the “Notes™) denominated in any currency (inciuding euro) under its Euro 40,000,000,000 Euro
Medium Term Note Programms initially established on 21¥ April 1999 (as amended, supplemented and restated from time to time, the
“Programme”). The Issuer may act through its London branch for the purpose of issuing the Notes. The aggregate nominal amount of Notes
outstanding (including those issued through the Issuer's London Branch) will not at any time exceed Euro 40,000,000,000 (or the equivalent in
other currencies). This Base Prospectus supersedes the Base Prospectus dated 30 September 2005 prepared in connection with the Programme.
Any Notes to be issued on or afier the date hereof under the Programme are issued subject to the provisions set out herein. This does not affect
any Notes issued prior to the datiz hereof.

Application has been made for Notes issued under the Programme within 12 months of the date of publication of this Base Prospectus to be listed
and admitted to trading on the regulated market of the Luxembourg Stock Exchange, which is a regulated market for purposes of Directive
93/22/EC (the “Investment Services Directive”) (an “I1SD Regulated Market”). However, unlisted Notes may be issued pursuant to the
Programme. References in this document to the Notes being “listed” (and all related references) shall mean that such Notes have been listed on
the regulated market of the Luxembourg Stock Exchange, or, as the case may be, another ISD Regulated Market or stock exchange(s). The
relevant Final Terms (as defined on page 28) in respect of the issue of any Notes will specify whether or not such Notes will be listed on the
regulated market of the Luxembnurg Stock Exchange (or any other stock exchange). in the case of any Notes which are to be listed on an I1SD
Regulated Market or offered to the public within the territory of any EEA Member State, in each case in circumstances which require the publication
of a prospectus under the Prospectus Directive, such Notes will have a minimum denomination of €1,000 (or its equivalent in other currencies).

Each Tranche (as defined on page 28) of Notes to be issued in bearer form (“Bearer Notes™) will be represented on issue by a temporary giobal
note in bearer form (each a “temporary Global Note”) or a permanent giobal note in bearer form (each a “permanent Global Note® and, together
with the temporary Giobal Note, the “Giobal Notes”). If the Global Notes are stated in the applicable Final Terms to be issued in new global note
(*“NGN") form (“New Global Note:s” or “NGNs”) they are intended to be eligible collateral for Eurosystem monetary policy and the Global Notes will
be delivered on or prior to the original issue date of the Tranche to a common safekeeper (the “Common Safekeeper’) for Eurociear Bank
S.A/N.V. as operator of the Euraclear System (“Euroclear”) and Clearstream Banking, société anonyme (*Clearstream, Luxembourg”). Global
Notes which are not issued in NGN form (“Classic Global Notes™ or “CGNs” may be delivered on or prior to the criginal issue date of the Tranche
to a common depoesitary for Euro:ziear and Clearstream, Luxembourg (the “Common Depositary”).

Each Tranche of Notes to be issued in registered form ("Registered Notes”) and which are sold in an “offshore transaction” within the meaning of
Regulation S {*Regulation $") under the U.S. Securities Act of 1933, as amended (the “Securities Act”) will initially be represented by a
permanent registered global certificate {each an “Unrestricted Global Certificate”), without interest coupons, which may be deposited on the
issue date (i) in the case of a Tranche intended to be cleared through Eurociear and/or Clearstream, Luxembourg, with a common depaositary on
behalf of Eurociear and Clearstream, Luxembourg and (i) in the case of a Tranche intended to be cleared through a clearing system other than or
in addition to Euroclear and/or Clearstream, Luxembourg or defivered outside a clearing system, as agreed between the Issuer and the relevant
Dealer.

Registered Notes which are sold in the United States to qualified institutional buyers (“QIBs") within the meaning of Rule 144A under the Securities
Act (*Rule 144A™), will initially be: represented by a permanent registered global certificate (each a “Restricted Global Certificate” and, together
with the “Unrestricted Giobal Certificate”, the “Global Certificates”), without interest coupons, which will be deposited on the issue date with a
custodian for, and registered in the name of Cede & Cc. as nominee for, The Depository Trust Company (“DTC”). Registered Notes which are sold
in the United States to institutions that are accredited investors (as defined in Rule 501 (2)(1), (2), (3) or (7) of Regulation D (*Regulation D") under
the Securities Act) (“Institutional Accredited Investors”) pursuant to Section 4(2) of the Securities Act will be represented by definitive registered
notes (“Definitive Registered Notes™). Beneficial interests in Global Certificates held by Euroclear, Clearstream, Luxembourg and/or DTC will be
shown on, and transfers thereof will be effected only through, recards maintained by Euroclear, Clearstream, Luxembourg and/er DTG, and their
respective participants. See “Clearing and Settlement’”. The provisions goveming the exchange of interests in the Global Notes for other Global
Notes and definitive Notes and tae exchange of interests in each Global Certificate for Definitive Registered Notes are described in “Form of the
Notes”.

The Issuer may agree with any Dealer (as defined on page 28) that Notes may be issued in a form neot, or not fully, contemplated by the Terms and
Conditions of the Notes herein, in which event either a supplement to this Base Prospectus, if appropriate, or a separate prospectus will be made
available which will describe the effect of the agreement reached in relation to such Notes. This Base Prospectus, the Documents Incorporated by
Reference (as defined on page 34) and the Final Terms of issues listed on the regulated market of the Luxembourg Stock Exchange will be
published on the website of the Luxembourg StockExchange (www.bourse.u).

Arranger
Merrill Lynch International

Dealers
ABN AMRO Barclays Capital
CALYON Corporate and Investment Bank Citigroup
Credit Suisse Deutsche Bank
Dresdner Kleinwort Wasserstein Goldman Sachs international
JPMorgan Lehman Brothers
Merrill Lynch International Morgan Stanley
Nomura International The Royal Bank of Scotland

UBS Investment Bank



RESPONSIBILITY STATEMENT

This Base Prospectus has been prepared for the purpose of giving information with regard
to the Issuer and the Notes. The Issuer (whose registered office appears on page 128 of this
document), having taken all reasonable care to ensure that such is the case, confirms that
the information contained in this Base Prospectus is, to the best of its knowledge, in
accordance with the facts and contains no omission likely to affect its import. The Issuer
accepts responsibility accordingly.



No person has been authorised to give any information or to make any representation other
than those contained in this Base Prospectus in connection with the issue or sale of the
Notes and, if given or made, such information or representation must not be relied upon as
having been authorised by the Issuer or any of the Dealers or the Arranger (as defined under
“General Description of the Programme and of the Terms and Conditions of the Notes”).
Neither the delivery of this Base Prospectus nor any sale made in connection herewith shall,
under any circumstances, create any implication that there has been no change in the affairs
of the Issuer, or the Issuer and its consolidated subsidiaries (together, the “Crédit Agricole
S.A. Group”) or the lIssuer, the Caisses Régionales de Crédit Agricole (the “Caisses
Régionales”), the Caisses Locales de Crédit Agricole (the “Caisses Locales”) and their
consolidated subsidiaries (the “Crédit Agricole Group”) since the date hereof or the date
upon which this Base Prospectus has been most recently amended or suppiemented or that
there has been no adverse change in the financial position of the Issuer, or the Crédit
Agricole S.A. Group or the Credit Agricole Group since the date hereof or the date upon
which this Base Prospectus has been most recently amended or supplemented or that any
other information supplied in connection with the Programme is correct as of any time
subsequent to the date on which it is supplied or, if different, the date indicated in the
document containing the same.

The distribution of this Base Prospectus and the offering or sale of the Notes in certain
jurisdictions may be restricted by law. Persons into whose possession this Base Prospectus
comes are required by the Issuer, the Dealers and the Arranger to inform themselves about
and to observe any such restriction. For a description of certain restrictions on offers and
sales of Notes and on distribution of this Base Prospectus, see “Subscription and Sale”.

This Base Prospectus (including the Documents Incorporated by Reference (as defined
below)) and together with supplements to this Base Prospectus from time to time (each a
“Supplement” and together the “Supplements”) comprises a base prospectus for the
purposes of Article 5.4 of Directive 2003/71/EC (together with any applicable implementing
measures in any Member State, the “Prospectus Directive”). In relation to each separate
issue of Notes, the final offer price and the amount of such Notes will be determined by the
Issuer and the relevant Dealers in accordance with prevailing market conditions at the time
of the issue of the Notes and will be set out in the relevant Final Terms.

To the extent that the offer of any Notes is made in any Member State of the European
Economic Area (an “EEA Member State”) that has implemented the Prospectus Directive
before the date of publication of a valid prospectus in relation to such Notes which has been
approved by the competent authority in that EEA Member State in accordance with the
Prospectus Directive (or, where appropriate, published in accordance with the Prospectus
Directive in another EEA Member State and notified to the competent authority in that
Member State in accordance with the Prospectus Directive), the offer is only addressed to
qualified investors in that EEA Member State within the meaning of the Prospectus Directive
or has been or will be made otherwise in circumstances that do not require the Issuer to
publish a prospectus pursuant to the Prospectus Directive.

THE NOTES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE U.S. SECURITIES
AND EXCHANGE COMMISSION, ANY STATE SECURITIES COMMISSION IN THE UNITED
STATES OR ANY OTHER U.S. REGULATORY AUTHORITY, NOR HAVE ANY OF THE
FOREGOING AUTHORITIES PASSED UPON OR ENDORSED THE MERITS OF THE OFFERING
OF THE NOTES OR THE ACCURACY OR ADEQUACY OF THIS BASE PROSPECTUS. ANY
REPRESENTATION TO THE CONTRARY [S A CRIMINAL OFFENCE IN THE UNITED STATES.

w



THE NOTES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE SECURITIES
ACT, OR WITH ANY SECURITIES REGULATORY AUTHORITY OF ANY STATE OR OTHER
JURISDICTION OF THE UNITED STATES, AND THE NOTES MAY INCLUDE BEARER NOTES
THAT ARE SUBJECT TO U.S. TAX LAW REQUIREMENTS. SUBJECT TO CERTAIN .
EXCEPTIONS, THE NOTES MAY NOT BE OFFERED OR SOLD OR, IN THE CASE OF BEARER
NOTES, DELIVEREID WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OF, U.S.
PERSONS (AS DEFINED IN THE U.S. INTERNAL REVENUE CODE OF 1986, AS AMENDED,
AND REGULATIONS THEREUNDER).

THE NOTES ARE BEING OFFERED AND SOLD OUTSIDE THE UNITED STATES TO NON-U.S.
PERSONS IN RELIANCE ON REGULATION S AND WITHIN THE UNITED STATES IN
REGISTERED FORM ONLY TO QIBs IN RELIANCE ON RULE 144A AND A LIMITED NUMBER
OF INSTITUTIONAL ACCREDITED INVESTORS THAT EXECUTE AND DELIVER A LETTER
CONTAINING CERTAIN REPRESENTATIONS AND AGREEMENTS. PROSPECTIVE
PURCHASERS ARE HEREBY NOTIFIED THAT SELLERS OF THE NOTES MAY BE RELYING
ON THE EXEMPTION FROM THE PROVISIONS OF SECTION 5§ OF THE SECURITIES ACT
PROVIDED BY RULE 144A. FOR A DESCRIPTION OF THESE AND CERTAIN FURTHER
RESTRICTIONS ON OFFERS, SALES AND TRANSFERS.OF THE NOTES AND DISTRIBUTION
OF THIS BASE PROSPECTUS, SEE “TRANSFER RESTRICTIONS” AND “SUBSCRIPTION
AND SALE".

TO PERMIT COMPLIANCE WITH RULE 144A IN CONNECTION WITH SALES OF NOTES, FOR
AS LONG AS ANY OF THE NOTES REMAIN OUTSTANDING AND ARE “RESTRICTED
SECURITIES” WITHIN THE MEANING OF RULE 144(a)}(3) UNDER THE SECURITIES ACT, THE
ISSUER WILL FURNISH UPON THE REQUEST OF A HOLDER OF NOTES OR OF A
BENEFICIAL OWNER OF AN INTEREST THEREIN, OR TO A PROSPECTIVE PURCHASER OF
SUCH NOTES OR BENEFICIAL INTERESTS DESIGNATED BY A HOLDER OF NOTES OR A
BENEFICIAL OWNER OF AN INTEREST THEREIN TO SUCH HOLDER, BENEFICIAL OWNER
OR PROSPECTIVE PURCHASER, THE INFORMATION REQUIRED TO BE DELIVERED UNDER
RULE 144A(d)(4) UNDER THE SECURITIES ACT AND WILL OTHERWISE COMPLY WITH THE
REQUIREMENTS OF RULE 144A(d)(4) UNDER THE SECURITIES ACT, IF AT THE TIME OF
SUCH REQUEST, THE ISSUER IS NOT A REPORTING COMPANY UNDER SECTION 13 OR
SECTION 15(d) OF THE U.S. SECURITIES EXCHANGE ACT OF 1934, AS AMENDED, (THE
“EXCHANGE ACT”), OR EXEMPT FROM REPORTING PURSUANT TO RULE 12g3-2(b)
UNDER THE EXCHANGE ACT.

TO NEW HAMPSHIRE RESIDENTS: NEITHER THE FACT THAT A REGISTRATION
STATEMENT OR AN APPLICATION FOR A LICENSE HAS BEEN FILED UNDER CHAPTER 421-
B OF THE NEW HAMPSHIRE REVISED STATUTES (“RSA 421-B”) WITH THE STATE OF NEW
HAMPSHIRE NOR THE FACT THAT A SECURITY IS EFFECTIVELY REGISTERED OR A
PERSON IS LICENSED IN THE STATE OF NEW HAMPSHIRE CONSTITUTES A FINDING BY
THE SECRETARY OF STATE OF NEW HAMPSHIRE THAT ANY DOCUMENT FILED UNDER
RSA 421-B IS TRUE, COMPLETE AND NOT MISLEADING. NEITHER ANY SUCH FACT NOR
THE FACT THAT AN EXEMPTION OR EXCEPTION IS AVAILABLE FOR A SECURITY OR A
TRANSACTION MEANS THAT THE SECRETARY OF STATE OF NEW HAMPSHIRE HAS
PASSED IN ANY WAY UPON THE MERITS OR QUALIFICATIONS OF, OR RECOMMENDED OR
GIVEN APPROVAL TO, ANY PERSON, SECURITY OR TRANSACTION. IT IS UNLAWFUL TO
MAKE, OR CAUSE TO BE MADE, TO ANY PROSPECTIVE PURCHASER, CUSTOMER OR
CLIENT ANY REPRESENTATION INCONSISTENT WITH THE PROVISIONS OF THIS
PARAGRAPH.

This Base Prospectus is only being distributed to and is only directed at (i) persons who are
outside the United Kingdom or (ii) to investment professionals falling within Article 19(5) of
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the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”)
or (iii) high net worth entities, and other persons to whom it may lawfully be communicated,
falling within Article 43(2)(a) to (d) of the Order (all such persons together being referred to
as “relevant persons”). Any Notes will only be available to, and any invitation, offer or
agreement to subsicribe, purchase or otherwise acquire such Notes will be engaged in only
with, relevant persons. Any person who is not a relevant person should not act or rely on
this Base Prospectus or any of its contents.

This Base Prospectus does not constitute an offer of, or an invitation by or on behalf of the
Issuer or the Dealers to subscribe for, or purchase, any Notes.

The Dealers have not separately verified the information contained in this Base Prospectus.
None of the Dezlers makes any representation, express or implied, or accepts any
responsibility, with respect to the accuracy or completeness of any of the information in this
Base Prospectus. Neither this Base Prospectus nor any other financial statements are
intended to provide the basis of any credit or other evaluation and should not be considered
as a recommendation by any of the Issuer, the Arranger or the Dealers that any recipient of
this Base Prospectus or any other financial statements should purchase the Notes. Each
potential purchaser of Notes should determine for itself the relevance of the information
contained in this 3ase Prospectus and its purchase of Notes should be based upon such
investigation as it deems necessary. None of the Dealers or the Arranger undertakes to
review the financial condition or affairs of the Issuer during the life of the arrangements
contemplated by this Base Prospectus nor to advise any investor or potential investor in the
Notes of any information coming to the attention of any of the Dealers or the Arranger.

Any investor purchasing the Notes under the Programme is solely responsible for ensuring
that any offer or resale of the Notes it purchased under the Programme occurs in
compliance with applicable laws and regulations.

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named in
the applicable Final Terms as the stabilising manager(s) (the "Stabilising Manager(s)") (or
persons acting on behalf of any Stabilising Manager(s)) may over-aliot Notes or effect
transactions with a view to supporting the market price of the Notes at a level higher than
that which might otherwise prevail. However, there is no assurance that the Stabilising
Manager(s) (or persons acting on behalf of a Stabilising Manager(s)) will undertake
stabilisation action. Any stabilisation action may begin on or after the date on which
adequate public disclosure of the terms of the offer of the relevant Tranche of Notes is made
and, if begun, may be ended at any time, but it must end no later than the earlier of 30 days
after the issue date of the relevant Tranche of Notes and 60 days after the date of the
allotment of the relevant Tranche of Notes. In the case of any Tranche of Notes to be
admitted to trading on an ISD Regulated Market, the aggregate principal amount of Notes
allotted will not exceed 105 per cent. of the aggregate principal amount of the relevant
Tranche,

In this Base Prospectus, unless otherwise specified or the context otherwise requires,
references to “euro” are to the lawful currency of the member states of the European Union
that have adopted the single currency in accordance with the Treaty establishing the
European Community (signed in Rome on 25 March 1957), as amended from time to time
and to “U.S.$” are to the currency of the United States of America.
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SUMMARY

This summary must be read as an introduction to this Base Prospectus. Any decision, by any
investor, to invest in any Notes should be based on a consideration of this Base Prospectus as a
whole, including the documents incorporated by reference and the applicable Final Terms.
Following the implementation of the relevant provisions of the Prospectus Directive in each EEA
Member State, no civil liability will attach to the Issuer in any such Member State solely on the basis
of this summary, including any translation thereof, unless it is misleading, inaccurate or inconsistent
when read together with the other parts of this Base Prospectus. Where a claim relating to
information contained in this Base Prospectus is brought before a court in an EEA Member State,
the plaintiff may, under the national legislation of the EEA Member State where the claim is brought,
be required to bear the costs of translating this Base Prospectus before the legal proceedings are
initiated.

Words and expressions defined in “Terms and Conditions of the Notes” below shall have the same
meanings in this surnmary.

Description of the Issuer The ‘“Issuer” refers to Crédit Agricole S.A.
including acting through its London branch, to the
extent so specified in the relevant Final Terms.

The Crédit Agricole Group is France’s largest
banking group in terms of capital and one of the
largest banks in the world in terms of capital and
balance sheet assets (The Banker - July 2005). As
the leading retail bank in France with 41 Regional
Banks, which are co-operative banks and all
strongly anchored in their respective geographic
areas, the Crédit Agricole Group strengthened its
positions in each of its business lines with the
acquisition of Crédit Lyonnais in 2003.

The organization of the Crédit Agricole Group
consists of a three-level structure, comprising
2,583 local credit co-operatives (Caisses locales)
grouped into 41 Regional Banks (Calsses
régionales), which hold, at 2005 year-end, 54.73%
of the share capital of the Issuer through S.A.S.
Rue La Boétie.

Crédit Agricole S.A., formerly named Caisse
Nationale de Crédit Agricole is the central body
and central bank of the Credit Agricole Mutuel
‘network. The shares of the Issuer have been listed
since 14 December 2001 (now Compartment A of
the Eurolist by Euronext) fellowing an in-depth
restructuring.

The Issuer is the parent company of the Crédit
Agricole S.A. Group which includes, aside from its
own activities, those of its affiliates and the retail
banking activity of the Regional Banks through a



non-voting 25% equity-accounted interest that the
Issuer holds in each of the Regional Banks except
the Regional Bank of Corsica.

At the end of 2002, Crédit Agricole launched a
tender offer for the shares of Crédit Lyonnais. The
success of this offer strengthened the Crédit
Agricole Group’s position as the leading retail bank
in France.

Activities:

The Crédit Agricole S.A. Group is organized
around six business lines:

French retail banking - through the Regional Banks
and LCL (iwo separate business lines)

. Regional banks provide a full range of
banking and financial products and services,
in particular, a full range of insurance and
asset management products to personal
customers, farmers, professionals, corporate
customers and local authorities, with a strong
regional presence.

. LCL (formerly known as Crédit Lyonnais)
operates personal, small business and
middle-market banking activities with a strong
focus on urban areas and a segmented
customer approach, offering a full range of
banking products and services, along with
asset management, insurance, and private
banking services.

Specialized financial services

. Consumer credit (Sofinco, Lukas and
Finaref).

. Lease financing (Crédit Agricole Leasing,
EFL).

) Factoring (Eurofactor).

Asset management, insurance, and private
banking

. Asset management (Segespar Group and
BFT Gestion), securities and institutional
financial services (CACEIS).

) Life insurance (Predica) and property and
casualty insurance (Pacifica and Finaref).
. Private banking (BGPI, Crédit Agricole

(Suisse) S.A., Crédit Agricole Luxembourg,
CFM).



Financial key information of the Crédit
Agricole S.A. Group:

Summary consolidated income statement

Corporate and investment banking - Calyon

. Investment banking and capital markets
(capital markets, equity brokerage with
Cheuvreux and CLSA, and futures brokerage
with Calyon Financial, primary stock and
bond transactions, securitisation, public
security transactions and mergers and
acquisitions).

. Financing activites (loan syndication,
structured finance, and project finance).

International Retail Banking

The [ssuer's international banking operations are
based principally in Europe, and to a lesser extent
in Africa/Middle-East and Latin America. In Europe,
Crédit Agricole S.A. has forged partnerships with
major banks in key southern European countries:
in ltaly with Banca Intesa, in Portugal with Banco
Espirito Santo and in Greece with Emporiki Bank.
More recently, the Issuer has purchased 71% of
Meridian Bank in Serbia and, in 2006, 75% of
Egyptian American Bank.

During the 2005 fiscal year, the Crédit Agricole
S.A. Group recorded net banking income of 13.7
billion euros and net income, Group share, of 3.9
billion euros. Total capital funds (shareholders’
equity + preferred shares + subordinated debt) of
the Crédit Agricole S.A. Group reached 55.0 billion
euros as of 31 December 2005. In order to enable
comparisons, 2004 data in the following tables and
2004 vs 2005 changes have been estimated in
accordance with IAS/IFRS, including [AS 32, IAS
39 and IFRS 4. These estimates are not part of the
reguiatory financial data audited by the Issuer's
auditors.

31/12/2004 31/12/2005 | % change
(in millions of euros) Incl. [AS 32, | (IFRS) 2005-
IAS 39 and v$.2004
IFRS 4
Net banking income 12,107 13,693 +13.1%
Operating expenses (incl. depreciation) (8,579) (9,186) + 6.8%
Gross operating income (before integration-related | 3,528 4,527 +28.3%
costs)
Risk-related costs (575) (843) +11.8%
Income from equity affiliates 1,168 1,490 +27.5%




Net income on disposal of other assets (18) 38 NM
Integration-related costs (552) (219) (60.3%)
Tax (754) (942) +24.9%
Net income 2,798 4,248 +51.9%
Net income - Group share 2,501 3,821 +55.6%
Net income per share €1,877 €2,682 +42.9%
Fully-diluted net income per share €1,877 €2,682 +42.9%
Summary consolidated balance sheet (published figures)
Assets 31/12/2004 31/12/2005 | % of total | % change
{in millions of eurcs) incl IAS 32, : assets 2005 vs
IAS 39 and 2004
IFRS 4
Cash, central banks and French postal | 23,585 6,721 0.6% (71.5%)
system
Financial assets &t fair value through | 287,847 339,535 32.0% +18.0%
profit or loss
Hedging instruments 498 4,947 0.5% NM
Financial assets available for sale 135,114 144, 267 13.6% +6.8%
Due from banks 210,261 258,928 24 4% +23.1%
Loans and advances to customers 163,692 187,586 17.7% + 14.6%
Revaluation difference of fair value | 4,584 4,229 0.4% (7.7%)
hedged portfolio
Financial assets held to maturity 18,973 19,769 1.8% +4.2%
Current tax assets 41 116 0.01% +182.9%
Deferred tax assets 5,381 86,503 0.6% +20.9%
Prepayment, accrued income, and | 50,031 52,992 5.0% +5.9%
sundry assets
Non-current assets heid for sale NA NA
Investments in asscciates 13,798 15,491 1.5% +12.3%
Investment property 3,335 3,278 0.3% (1.7%)
Property, plant and =quipment 2,327 2,480 0.2% +57%
Intangible assets 4863 511 0.05% +10.4%
Goodwill 13,373 14,110 1.3 +55%
Total assets 933,303 1061,443 100% +13.7%
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Contribution of each business line to the Issuer’'s net income before tax and integration-related

Liabilities and shareholders’ equity 31/12/2004 31/12/2005 | % of total | % change
(in millions of euros) Incl 1AS 32, liabilities 2005 vs
IAS 39 and and 2004
IFRS 4 sharehold
ers’ equity
Due to central banks, and current | 504 484 0.05% (4.0%)
accounts with French postal system
Financial Liabilities at fair value through | 203,278 243432 22.9% +19.8%
profit and loss
Hedging instruments 1,113 5,607 0.5% +403.8%
Due to banks 89,438 114,494 10.8% +28.0
Customer accounts 297,960 318,365 30.0% +6.8%
Debt security in issue 83,069 98,123 9.2% +54%
Revaluation differance of fair value | 3,288 2,569 0.2% (21.9%)
hedged portfolio
Current tax liabilities 263 780 0.1% + 196.6%
Deferred tax liabilitizs 4,573 5,822 0.5% +27.3%
Accruals, deferred income and sundry | 45,151 48,838 4.6% +82%
liabilities
Liabilities associated with non-current NA NA
assets held for sale
Insurance companiss technical reserves | 141,793 162,482 15.3% +14.6%
General reserves for risks and expenses | 4,208 4,281 0.4% +1.9%
Subordinated debt 18,772 21,248 2.0% +13.2%
Shareholders equity
Shareholders equity, group share 26,042 30,682 2.9% +17.8%
Share capital and reserves 17,240 17,520 1.7% +16%
Retained eamnings 5,065 7,126 0.7% +40.7%
Unrealised or deferred gains or josses 1,236 2,145 0.2% +73.5%
Net income for the year 2,501 3,881 0.4% +55.6%
Minority interests 3,851 4,226 0.4% +9.7%
Total liabilities and shareholders’ equity 933,303 1,061,443 100% +13.7%

costs

(in millions of euros) 31/12/2004 31/12/2005 % change
2005 VS
2004

French retail banking

- Regional Banks 730 854 +17.0%

French retail banking

- Crédit Lyonnais 750 863 +15.1%

Speciaiised financial services 645 699 +8.4%

Excluding gooawill depreciation 669 782 +16.9%

Asset management, insurance and private | 1,389 1,810 +37.5%

banking

Corporate and investment banking 1,155 1,774 +53.6%

Internaticnal retail banking 379 469 +23.7%

Proprietary asset management and other | {943) (1,159) +22.8%

activities

Total net income (before tax and | 4,104 5,410 +31.8%

integration-related costs)
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Other key figures for the Crédit Agricole S.A.
Group for the 2005 Fiscal Year

. ROE (“return on equity”): 15.8%

. Cost/income ratio: 66.9%

. Tier 1 solvency ratio: 8.2%

. Total solvency ratio: 8.5%

. Coverage of doubtful lcans by specific

loan-loss reserves: 67.7%

Financial key information of the Crédit Agricole
Group for the 2005 Fiscal Year

The close relations that unite the Local Banks, the
Regional Banks, and the Issuer led to the
establishment of a system of mutual support
among the entities of the Crédit Agricole Group,
based on the granting by the Regional Banks of a
joint and several general guarantee, backed by
their equity, covering the obligations of the Issuer
to third parties, and the regulatory duty of the
Issuer to ensure that each and all of the Regional
Banks maintain satisfactory liquidity and solvency.

The key figures for the Crédit Agricole Group for
the 2005 fiscal year are as follows:

.  Net banking income:; 25.9 billion euros

. Net income—Group share: 8.0 billion euros
Total capital funds (shareholders’ equity +

subordinated and assimilated debt): 74.3

billion euros

. Cost/income ratio: 63.1%

Tier 1 solvency ratio: 7.9%

Total solvency ratio: 10.1%

Trends:

In a moderately growing French economy
(anticipated GDP growth of 1.9% in 2008), the
business activity of the Issuer during the 2006-
2008 period will be dominated by the
impiementation of the strategic development plan
presented on 15 December 2005. It should lead to
a compound annual growth rate of the net banking
income of 10% and a contribution of non-French
activities to the net banking income rising from
35% in 2005 to 50% in 2008. Simultaneously, with
a good level of cost control, the Issuer's cost-
income ratio should decrease by 150 basis points
per annum over the same period.



Corporate Governance:

Board of Directors of the Issuer

René Carron, Chairman Jean-Roger Drouet

Jean-Marie Sander®, Deputy Chairman Roger Gobin
Yves Couturier, Deputy Chairman Bruno de Laage
Noél Dupuy, Deputy Chairman Bermnard Mary

Pierre Bru Michel Michaut
Alain David Jean-Pierre Pargade
Alain Diéval

*Representing S.A.3. Rue |a Boétie

e Director appointed by joint decree of the Minister of Finance and the Ministry
of Agriculture:
Jean-Michel Lemétayer

e Directors representing the employees:
Henri Corbel, Michel Guermeur, and Carole Giraud (representing the
employees of the Regional Banks)

e Qutside Directors:

Philippe Camus, Xavier Fontanet, Daniel Lebegue, Corrado Passera

e Independent non-voting Director (Censeur):

Henri Moulard

Executive Committee of the Crédit Agricole S.A. Group

Georges Pauget, Chief Executive
Officer, Chairman of the Committee

Jéréme Grivet, Calyon Company
Secretary and Head of Strategy and ,
Finance

Edouard Esparbes, Deputy Chief
Executive Officer, Chief Executive
Officer of Calyon

Jean-Yves Hocher, Head of insurance,
Chief Executive Officer of Predica

Mohamed Agoumi, Deputy Chief
Executive of |.CL

Jacques Lenormand, Head of Group
Development in France

Aline Bec, Group Chief Information
Officer

Jean-Frédéric de Leusse, Head of Group
Development, Head of International
Retail Banking and of Private Banking

Jérdme Brunel, Head of Regional
Banks business line, Head of Private
Equity

Marc Litzler, Deputy Chief Executive
Officer of Calyon

Thierry Coste, Head of Asset
Management, Securities and Issuer
Services, Chairman and Chief
Executive Officer of CAAM

Gilles de Margerie, Group Chief
Financial Officer and Head of Strategy

Marie-Christine Dumonal, Head of
Group Human Resources

Bernard Michel, Head of Property

Christian Duvillet, Chief Executive
Officer of LCL.

Yves Perrier, Deputy Chief Executive
Officer of Calyon

Ariberto Fassati, General Manager,
Crédit Agricole S.A. in ltaly

Alain Strub, Head of Group Risk
Management and Permanent Control

a
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Patrick Gallet, Group Head of
Industrial Development Group

Patrick Valroff, Head of Specialized
Financial Services, Chairman and Chief
Executive Officer of Sofinco

Marc Ghinsberg, Head of Budget,
Management Control, Subsidiaries and
Affiliates and Head of Strategy and
Development

Company Secretary: Agnes de Clermont-Tonnerre 1

Statutory auditors:

Statutory auditors Alternates
Barbier Frinault et Autres - Ernst & Alain Grosmann
Young
PricewaterhouseCoopers Audit Pierre Coll
Shareholding and related transactions:
Ownership structure as of 31 December 2005:
Shareholder Number of % of share | % of
shares capital voting

rights

SAS Rue la Boétie

and buyback commitments
Employee share ownership plan
Institutional Investors

Retail sharehnlders

Total

Treasury shares held to cover stock options | 26,312,207 1.76%

819,541,855 54.73% 55.71%

87,223,339 5.83% 593%
405,003,587 27.05% 27.53%
159,241,313 10.63% 10.83%
1,487,322,301 | 100.00% 100%

Related transactions:

Risk Factors relating to the Issuer:

14

As the central body of the Crédit Agricole Mutuel
network (which is made up from, according to the
law, the Local Banks, the Regional Banks, and
their direct subsidiaries) and holding company for
the group main subsidiaries, the Issuer exercises
administrative, technical and financial control over
the organization and management of the Crédit
Agricole Group, and in particular over each of the
Regional Banks, in which it holds a 25% interest.
In this capacity, the Issuer has set aside €609.8
million (of which 25% contributed by the Regional
Banks) through a fund for liquidity and solvency
banking risks established in 2001, and now part of
the retained earnings, to cover the risks
associated with this function, with respect to the
liquidity and solvency of the Regional Banks. To
date, this fund has never been used.

There are certain factors that may affect the
Issuer's ability to fulfil its obligations under Notes
issued under the Programme. These risk factors
are related to the Issuer, its operations, industry



Risk Factors relating to the Notes:
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and its structure as described in detail under “Risk
Factors”. These risk factors include, without
limitation:

(a) Exposure to unidentified or unanticipated
risks despite the implementation of risk
management procedures and methods;
vulnerability related to specific poilitical,
macroeconomic and financial
circumstances; decrease of the Issuer’s net
banking income due to adverse market
conditions.

(b) Exposure to the creditworthiness of the
Issuer's customers and counterparties;
recurrent risks related to the banking
business such as increasing competition
and extensive regulatory supervision.

(¢}  The absence for the Issuer of voting control
over the decisions by the Regional Banks
due to the specific structure of the Crédit
Agricole Group; and the controlling interest
held by the Regional Banks in the Issuer’s
share capital.

In addition, there are certain factors which are
material for the purpose of assessing the risks
associated with Notes issued under the
Programme, inciuding the following (each of which
is described in more detail under “Risk Factors”
below):

(a) Volatility of the trading market for debt
securities and absence of an active trading
market.

(b) Decrease of the yield of a particular issue of
Notes in case of early redemption of the
Notes at the Issuer’s option or reduction of
such yield due to transaction costs or tax
impacts; limited circumstances under which
Noteholders may allege an event of default.

(c)  Uncertainty of the rate of return on Floating
Rate Notes; higher price fluctuations on
Zero coupon Notes.

(d) Investors’ exposure to foreign exchange
risks as well as to risks related to the Issuer.

(e) Increased risk for holders of Subordinated
Notes and foreign currency Notes that the
Notes will not perform as anticipated.



Further Information:

EMTN Programme:
Description

Programme Size

Final Terms

Currencies
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Capital Stock:

As of 30 Aprit 2008, the share capital of the Issuer
was  4,491,966,903 euros, divided into
1,497,322,301 shares with a par value of 3 euros
each.

By-laws:

The Issuer's by-laws (sfatuts) as last amended on
26 August 2005 contain a set of rules relating to
the corporate organization of the Issuer, such as
corporate purpose (Article 3), financial year
(Article 28), attendance and voting rights at
shareholders’ meetings (Articles 21, 23, and 25),
transfer of the Issuer's shares, threshold
disclosure requirements and identification of
holders of registered shares or shares in bearer
form (Article 8).

Documents on display:

Copies of the audited consolidated and non-
consolidated accounts of the Issuer for the years
ended 31 December 2005 and 31 December
2004, the audited consolidated accounts of the
Crédit Agricole Group for the years ended
31 December 2005 and 31 December 2004, the
by-laws (statuts) of the Issuer, the Final Terms and
this Base Prospectus (including the Documents
Incorporated by Reference and any supplement
hereto) may be obtained, and copies of the
Agency Agreement and the Deed of Covenant will
be available for inspection, at the specified offices
of each of the Paying Agents during normal
business hours, so long as any of the Notes is
outstanding.

Euro Medium Term Note Programme (‘EMTN")

Up to €40,000,000,000 (or the equivalent in other
currencies at the date of issue) aggregate nominal
amount of Notes outstanding at any one time,
including Notes issued through the Issuer's
London Branch.

The applicable terms and conditions of each issue
of Notes will be set out in the relevant Final Terms.

Subject to compliance with all relevant laws,
regulations and directives, Notes may be issued in
any currency as agreed between the I[ssuer, the
Fiscal Agent and the relevant Dealers.



Denominations

Form of Notes

Interest

Redemption

Optional redemption

Notes will be in such denominations as may be
specified in the relevant Final Terms save that;

(i) in the case of any Notes which are to be listed
on an ISD Regulated Market or offered to the
public within the territory of any EEA Member
State, in each case in circumstances which require
the publication of a prospectus under the
Prospectus Directive, such Notes will have a
minimum denomination of €1,000 (or its equivalent .
in other currencies as at the date of issue of those
Notes); and

(i) the minimum denomination of each Note will
be such as may be allowed or required from time
to time by the relevant central bank (or equivalent
body) or any laws or regulations applicable to the
relevant Specified Currency.

The denomination of Rule 144A Notes is subject
to specific conditions as set forth in the Base
Prospectus.

Notes may be issued in bearer form, in bearer
form exchangeable for Registered Notes or in
registered form only.

The relevant Final Terms will specify whether the
Notes bear interest and the method of, and the
periods for, the calculation of any such interest,
and the specified date(s) for payment in each
year.

Notes may be Fixed Interest Notes, Floating Rate
Notes, Index Linked Interest Notes, Zero Coupon
Notes, high interest Notes, low interest Notes,
step-up Notes, step-down Notes, dual currency
Notes, reverse dual currency Notes, optional dual
currency Notes or partly-paid Notes. The terms of
these and any other type of Notes that the Issuer
and any Dealer or Dealers may agree to issue
under the Programme will be set out in the
relevant Final Terms.

The applicable Final Terms will indicate whether
Notes may be redeemed at their nominal amount
or at a variable amount. Notes may be
redeemable in whole at maturity or in instalments
on specified dates and in specified amounts, as
specified in the applicable Final Terms.

Notes may be redeemable prior to their stated
maturity at the option of the Issuer (either in whole
or in part) and/or the holders, if so specified in the
relevant Final Terms.



Status of Notes

Negative Pledge

Early redemption

Withholding tax

Governing law

The obligations of the Issuer under the
Unsubordinated Notes will constitute
unsubordinated and unsecured obligations of the
Issuer and the obligations of the lssuer under
Subordinated Notes will constitute subordinated
and unsecured obligations of the Issuer, as more
fully described in “Terms and Conditions of the
Notes - Status”. Subordinated Notes may be dated
or undated. '

The Issuer undertakes not to grant any security in
respect of any other bond or similar indebtedness
without granting similar security to any outstanding
Unsubordinated Notes. This undertaking does not
apply to Subordinated Notes. See “Terms and
Conditions of the Notes — Negative Pledge”.

Except as provided in “Optional Redemption”
above, Notes will be redeemable at the option of
the Issuer pricr to maturity only for tax reasons.
See “Terms and Conditions of the Notes —
Redemption, Purchase and Options”.

For Notes other than those issued through the
Issuer’s London branch, Notes will be exempt
from the withholding tax on interest set out under
Article 125 A llI of the French General Tax Code,
by virtue of Aricle 131 quater of the French
General Tax Code to the extent that such Notes
constitute obligations and are issued (or deemed
to be issued) outside France (See “Terms and
Conditions of the Notes - Taxation”). The tax
regime applicable to Notes which do not constitute
obligations will be set out in the relevant Final
Terms.

For Notes issued through the Issuer's London
branch, all payments under such Notes will be
made free and clear of any taxes imposed by or
on behalf of the United Kingdom or the Republic
of France, save as required by law or regulation.

In the event that any such withholdings are
required by law, such additional amounts will be
paid as will result in the holder of the Notes
receiving such amount which wouid have been
received in the absence of such withholding or
deduction, subject to any exceptions and
limitations set out in the Terms and Conditions of
the Notes.

English, apart from the subordination provisions in
Condition 3(b) which are governed by, and if
applicable, shail be construed in accordance with,



Ratings

Listing and Admission to Trading

Selling Restrictions
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French law.

Tranches of Notes issued under the Programme
may be rated or unrated. Where an issue of Notes
is rated, its rating will not necessarily be the same
as the rating applicable to the Programme. Where
a Tranche of Notes is rated, such rating will be
specified in the relevant Final Terms. A rating is
not a recommendation to 'buy, sell or hold
securities and may be subject to suspension,
reduction or withdrawal at any time by the
assigning rating agency. For Programme ratings,
see “General Description of the Programme -
Ratings” below.

The regulated market of the Luxembourg Stock
Exchange or as otherwise specified in the relevant
Final Terms. As specified in the relevant Final
Terms, a Series of Notes may be unlisted.

There are restrictions on the sale of the Notes and
the distribution of the Base Prospectus in various
jurisdictions, including the European Economic
Area and certain of its Member States (in
particular the United Kingdom, France, ltaly and
The Netherlands), Japan and the United States.
See “Subscription and Sale”. In connection with
the offering and sale of a particular Tranche,
additional selling restrictions may be imposed
which will be set out in the relevant Final Terms.

The Notes have not been and will not be
registered under the Securities Act, or with any
securities regulatory authority of any state or other
jurisdiction of the United States and, subject to
certain exceptions, may not be offered or sold
within the United States or to or for the account or
benefit of U.S. persons (as defined in Regulation
S). See “Transfer Restrictions”.

The Notes will be issued in compliance with U.S.
Treas. Reg. §1.163.5(c)(2)(i)D) (the “D Rules”)
unless (i) the relevant Final Terms state that Notes
are issued in compliance with U.S. Treas. Reg.
§1.183.5(c)(2)()(C) (the *C Rules”) or (i) the
Notes are issued other than in compliance with
the D Rules or the C Rules but in circumstances in
which the Notes will not constitute ‘registration
required obligations” under the U.S. Tax Equity
and Fiscal Responsibility Act of 1882 (“TEFRA"),
which circumstances will be referred to in the
relevant applicable Final Terms as a transaction to
which TEFRA is not applicable.



Transfer Restrictions There are restrictions on the transfer of Notes.
See “Clearing and Settiement”, “Transfer
Restrictions” and “Subscription and Sale”.
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RISK FACTORS

Prospective purchasers of the Notes offered hereby should consider carefully, in light of their
financial circumstarices and investment objectives, all of the information in this Base Prospectus
and, in particular, the risk factors set forth below (which the Issuer, in its reasonable opinion,
believes represents or may represent the risk factors known to it which may affect the Issuer’s
ability to fulfil its obligations under the Notes) in making an investment decision.

Risks relating to the Issuer and its Operations

The Issuer's management policies, procedures and methods may leave it exposed to unidentified or
unanticipated risks, which could lead to material losses.

The Issuer has devoted significant resources to developing its risk management policies,
procedures and assessment methods and intends to continue to do so in the future. Nonetheless,
the Issuer’s risk management techniques and strategies may not be fully effective in mitigating its
risk exposure in all economic market environments or against all types of risk, including risks that
the Issuer fails to identify or anticipate.

Some of the Issuer’s qualitative tools and metrics for managing risk are based upon its use of
observed historical market behaviour. The Issuer applies statistical and other tools to these
observations to assess its risk exposures. These tools and metrics may fail to predict future risk
exposures. These risk exposures could, for example, arise from factors the Issuer did not anticipate
or correctly evaluate: in its statistical models. This would limit the Issuer’s ability to manage its risks
and affect its results.

The Issuer is exposed to credit risk of other parties

As a credit institution, the Issuer is exposed to the creditworthiness of its customers and
counterparties. A credit risk occurs when a counterparty is unable to honour its obligations and
when the book value of these obligations in the bank’s records is positive. The counterparty may be
a bank, an industrial or commercial enterprise, a government and its various entities, an investment
fund, or a natural person. The leve! of provisions established by the Issuer may turn out to be
inadequate to cover losses, and the Issuer may have to make significant additional provisions for
possible bad and doubtful debts in future periods.

Adverse market or economic conditions may cause a decrease in the Issuer’s net banking income.

The Issuer’s businesses are materially affected by conditions in the financial markets and economic
conditions generally in France, Europe and elsewhere around the world were the Issuer operates.
Adverse changes in market or economic conditions could create a challenging operating
environment for financial institutions in the future. In particular, a further increase in oil prices,
fluctuations in interest rates, security prices, exchange rates, the specific yield premium on a bond
issue, commodity and precious metals prices, inter-market correlations and unforeseen geopoiitical
events could lead to deterioration in the market environment and reduce the Issuer’'s net banking
income.

Due to the scope of its activities, the Issuer may be vulnerable to specific political, macroeconomic
and financial enviroriments or circumstances :

The Issuer is subject to country risk, meaning the risk that economic, financial, political or social
conditions in a foreign country will affect the Issuer’s financial interests. At the end of 2004, general
country risk provisions totaled €704 million. A significant change in political or macroeconomic
environments may require the Issuer to record additional provisions or to incur losses in amounts
that exceed the current provisions.
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The Issuer faces increased competition due to consolidation and new entrants

The Issuer faces intense competition in all financial services markets and for the products and
services it offers. Consolidation, both in the form of mergers and acquisitions and by way of
alliances and cooperation, is increasing competition. The European financial services markets are
relatively mature, and the demand for financial services products is, to some extent, related to
overall economic development. Competition in this environment is based on many factors, including
the products and services offered, pricing, distribution systems, customer service, brand
recognition, perceived financial strength and the willingness to use capital to serve client needs.
Consolidation has created a number of firms that, like the Issuer, have the ability to offer a wide
range of products, from insurance, loans and deposit taking to brokerage, investment banking and
asset management services.

An interruption in cor breach of the Issuer's information systems may result in Jost business and
other losses

As with most other banks, the Issuer relies heavily on communications and information systems to
conduct its business. Any failure or interruption or breach in security of these systems could result
in failures or interruptions in the Issuer's customer relationship management, general ledger,
deposit, servicing and/or loan organization systems. If, for example, the lssuer's information
systems failed, even for a short period of time, it would be unable to timely serve some customers'
needs and could thus lose their business. Likewise, a temporary shut-down of the Issuer's
information systems, even though it has back-up recovery systems and contingency plans, could
result in considerable costs that are required for information retrieval and verification. The Issuer
cannot provide assurances that such failures or interruptions will not occur or, if they do occur, that
they will be adequately addressed. The occurrence of any failures or interruptions couid have a
material adverse effect on the Issuer’s financial condition and results of operations.

The Issuer is subject to extensive supervisory and regulatory regimes which may change

A variety of regulatory and supervisory regimes apply to the Issuer in each of the countries in which
the Issuer operates. The Issuer’s ability to expand its business or to pursue certain activities may be
limited by regulatory constraints. In addition, non-compiiance with such regimes couid lead to
various sanctions ranging from fines to withdrawal of authorisation to operate. The Issuer's
activities and earnings can also be affected by the policies or actions from various regulatory
authorities in France or in other countries where the Issuer operates. The nature and impact of such
changes are not predictable and are beyond the Issuer’s control.

Risks relating to the Issuer’s Structure

Although the Issuer depends upon the Regional Banks for a significant portion of its net income and
has significant powers over the Regional Banks in its capacity as central body, it does not have
voting control over the decisions of the Regional Banks

The Regional Banks, in which the Issuer holds a 25% equity interest, generate a significant portion
of the net income of the group's French retail banking business segment. The Regional Banks are a
significant distribution network for the products and services offered by other business segments,
primarily insurance and specialized financing. Although the Issuer participates in meetings of the
shareholders of the Regional Banks, it does not have control over decisions that require the
consent of shareholders of the Regional Banks.
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If the Guarantee Fund proves inadequate to restore the liquidity and solvency of any Regional Bank
that may encounter future financial difficulty, the Issuer may be required to contribute additional
funds under its guarantee

As the central body of the network comprising the Regional Banks, the Local Banks (Caisses
Locales) and their respective subsidiaries having the status of credit institutions, the Issuer
represents its affiliated credit institutions before regulatory authorities and guarantees the liguidity
and solvency of each of the Regional Banks. As a result of this guarantee, the Issuer is empowered
under applicable laws and regulations to exercise administrative, technical and financial control
over the organisation and management of these institutions.

To assist the Issuer in assuming its central body liabilities and to ensure mutual support within the
Issuer Group, a fund has been established for liquidity and solvency banking risks (the “Guarantee
Fund”). The Guarantee Fund has been funded as to 75% by the Issuer and as to 25% by the
Regional Banks and amounts to 609.8 million euros as of December 31, 2005. Although the Issuer
is not aware of circumstances likely to require recourse to the Guarantee Fund and anticipates that
the investment revenue from the Guarantee Fund should be sufficient to enable the Issuer to meet
any calls on its statutory guarantee, there can be no assurance that it will neverbe necessary to call
upon the capital of the Guarantee Fund or that, in the event of its full d‘epletion, the Issuer will not be
required to make up the shortfall.

The Regional Banks hold a majority interest in the Issuer and may have interests that are different
from those of the Issuer

By virtue of their controlling interest in the Issuer through SAS Rue de la Boétie, the Regional
Banks have the power to control the outcome of all votes at ordinary meetings of the Issuer's
shareholders, including votes on decisions such as the appointment or approval of members of its
board of directors and the distribution of dividends. The Regional Banks may have interests that are
different from those of the Issuer and the other hoiders of the Issuer's securities.

Risk Factors relating to the Notes

The following does not describe all the risks of an investment in the Notes. Prospective investors
should consult their own financial and legal advisers about risks associated with investment in a
particular series of Notes and the suitability of investing in the Notes in light of their particular
circumstances.

The trading market for debt securities may be volatile and may be adversely impactéd by many
events.

The market for debt securities issued by banks is influenced by economic and market conditions
and, to varying degrees, market conditions, interest rates, currency exchange rates and inflation
rates in other European and other industrialised countries. There can be no assurance that events
in France, Europe or elsewhere will not cause market volatility or that such volatility will not
adversely affect the price of Notes or that economic and market conditions will not have any other
adverse effect.

An active trading market for the Notes may not develop.

There can be no assurance that an active trading market for the Notes will develop, or, if one does
develop, that it will be maintained. If an active trading market for the Notes does not develop or is
not maintained, the market or trading price and liquidity of the Notes may be adversely affected.
The Bank or its affiliates are entitled to buy and sell the Notes for their own account or for the
account of others, aind to issue further Notes. Such transactions may favourably or adversely affect
the price development of the Notes. If additional and competing products are introduced in the
markets, this may adversely affect the value of the Notes.
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Any early redemption at the option of the Issuer, if provided for in any Final Terms for a particular
issue of Notes, could cause the yield anticipated by Noteholders to be considerably less than
anticipated.

The Final Terms for a particular issue of Notes may provide for early redemption at the option of the
Issuer. Such right of termination is often provided for bonds or notes in periods of high interest
rates. If the market interest rates decrease, the risk to Noteholders that the Issuer will exercise its
right of termination increases. As a conseguence, the yields received upon redemption may be
lower than expected, and the redeemed face amount of the Notes may be lower than the purchase
price for the Notes paid by the Noteholder. As a consequence, part of the capital invested by the
Noteholder may be lost, so that the Noteholder in such case would not receive the total amount of
the capital invested. In addition, investors that choose to reinvest monies they receive through an
early redemption may be able to do so only in securities with a lower yield than the redeemed
Notes.

Limited events of default

The holder of any Mote may only give notice that such Note is immediately due and repayable in a
limited number events. Such events of default do not include, for example, any other present or
future indebtedness for money borrowed or otherwise raised by the Issuer becoming due and
payable prior to its stated maturity by reason of default by the Issuer.

A Noteholder's actual yield on the Notes may be reduced from the stated yield by transaction costs.

When Notes are purchased or sold, several types of incidental costs (including transaction fees and
commissions) are incurred in addition to the current price of the security. These incidental costs
may significantly reduce or even exclude the profit potential of the Notes. For instance, credit
institutions as a rule charge their clients for own commissions which are either fixed minimum
commissions or pro-rata commissions depending on the order value. To the extent that additional —
domestic or foreign — parties are involved in the execution of an order, including but not limited to
domestic dealers or brokers in foreign markets, Noteholders must take into account that they may
also be charged for the brokerage fees, commissions and other fees and expenses of such parties
(third party costs).

In addition te such costs directly related to the purchase of securities (direct costs), Noteholders
must also take into account any follow-up costs (such as custody fees). Investors shouid inform
themselves about any additional costs incurred in connection with the purchase, custody or sale of
the Notes before investing in the Notes.

A Noteholder's effective yield on the Notes may be diminished by the tax impact on that Noteholder
of its investment in the Notes.

Payments of interest on the Notes, or profits realised by the Noteholder upon the sale or repayment
of the Notes, may be subject to taxation in its home jurisdiction or in other jurisdictions in which it is
reguired to pay taxes. The tax impact on Noteholders generally in France, in the United Kingdom, in
Luxembourg and as a result of the entry into force of the EU Directive 2003/48/EC on the taxation
of savings income 15 described under the “Taxation” paragraph of the “Terms and Conditions of the
Notes” section and the *Taxation” section below; however, the tax impact on an individual
Noteholder may differ from the situation described for Noteholders generally. The Issuer advises all
investors to contaci their own tax advisors for advice on the tax impact of an investment in the
Notes.

Investors will not be able to calculate in advance their rate of return on Floating Rate Notes.
A key difference between Floating Rate Notes and Fixed Rate Notes is that interest income on

Floating Rate Notes cannot be anticipated. Due to varying interest income, investors are not able to
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determine a definite yield of Floating Rate Notes at the time they purchase them, so that their return
on investment cannot be compared with that of investments having longer fixed interest periods. If
the terms and condlitions of the notes provide for frequent interest payment dates, investors are
exposed to the reinvestment risk if market interest rates decline. That is, investors may reinvest the
interest income paid to them only at the relevant lower interest rates then prevailing.

Zero coupon bonds are subject to higher price fluctuations than non-discounted bonds.

Changes in market interest rates have a substantially stronger impact on the prices of zero coupon
bonds than on the prices of ordinary bonds because the discounted issue prices are substantially
below par. If market interest rates increase, zero coupon bonds can suffer higher price losses than
other bonds having the same maturity and credit rating. Due to their leverage effect, zero coupon
bonds are a type of investment associated with a particularly high price risk.

Foreign currency bonds expose investors to foreign-exchange risk as well as to issuer risk.

As purchasers of foreign currency bonds, iynvestors are exposed to the risk of changing foreign
exchange rates. This risk is in addition to any performance risk that relates to the issuer or the type
of Note being issuedl.

Holders of Subordinated Notes face a significantly increased risk that the Notes will not perform as
anticipated.

In the event of any insolvency or liquidation of the Issuer, holders of Subordinated Notes would
. receive payments on any outstanding Subordinated Notes only after senior Noteholders and other
senior creditors have been repaid in full, if and to the extent that there is still cash available for
those payments. Thus, holders of Subordinated Notes generally face a higher performance risk
than holders of senior Notes.

Investments in Index Linked Notes entail significant risks and may not be appropriate for investors
lacking financial expertise.

An investment in Index Linked Notes entails significant risks that are not associated with similar

investments in a conventional fixed or fioating rate debt security. The Issuer believes that Index

Linked Netes should only be purchased by investors who are, or who are purchasing under the

guidance of, financial institutions or other professional investors that are in a position to understand

the special risks that an investment in these instruments involves. These risks include, among other
things, the possibility that:

such index or indices may be subject to significant changes, whether due to the composition of the
index itself, or because of fluctuations in value of the indexed assets;

the resulting interest rate will be less (or may be more) than that payable on a conventional debt
security issued by the Issuer through the Issuer at the same time;

the repayment of principal can occur at times other than that expected by the investor,

the holder of an Index Linked Note could lose all or a substantial portion of the principal of such
Note (whether payable at maturity or upon redemption or repayment), and, if the principal is lost,
interest may cease to be payable on the Index Linked Note;

the risks of investing in an Index Linked Note encompasses both risks relating to the underlying
indexed securities o commaodities and risks that are unique to the Note itself;

any Index Linked Note that is indexed to more than one type of underlying asset, or on formulas
that encompass the risks associated with more than one type of asset, may carry levels of risk that
are greater than Notes that are indexed to one type of asset only;



it may not be possitile for investors to hedge their exposure to these various risks relating to Index
Linked Notes; and

a significant market disruption could mean that the index on which the Index Linked Notes are
based ceases to exist.

In addition, the valuz of Index Linked Notes on the secondary market is subject to greater levels of
risk than is the value of other Notes. The secondary market, if any, for Index Linked Notes will be
affected by a number of factors, independent of the creditworthiness of the Issuer and the value of
the applicable currency, commodity, stock, interest rate or other index, including the volatility of the
applicable currency, commodity, stock, interest rate or other index, the time remaining to the
maturity of such Notes, the amount outstanding of such Notes and market interest rates. The value
of the applicable currency, commodity, stock or interest rate index depends on a number of
interrelated factors, inciuding economic, financial and political events, over which the issuer has no
control. Additionally, if the formula used to determine the amount of principal, premium and/or

_interest payable with respect to Index Linked Notes contains a multiplier or leverage factor, the

effect of any change in the applicable currency, commodity, stock, interest rate or other index will be
increased. The historical experience of the relevant currencies, commodities, stocks or interest rate
indices should not be taken as an indication of future performance of such currencies, commodities,
stock, interest rate or other indices during the term of any Index Linked Note. Additionaily, there
may be regulatory and other ramifications associated with the ownership by certain investors of
certain Index Linked Notes.

The credit ratings assigned to the Issuer's medium-term note program are a reflection of the credit
status of the Issuer, and in no way are a reflection of the potential impact of any of the factors
discussed above, or any other factors, on the market value of any Index Linked Note. Accordingly,
prospective investors should consult their own financial and legal advisors as to the risks entailed
by an investment in Index Linked Notes and the suitability of such Notes in light of their particular
circumstances.

Various transactions by the Issuer could impact the performance of any Index Linked Notes, which
could lead to conflicis of interest between the Issuer and holders of its Index Linked Notes.

The Issuer is active in the international securities, currency and commodity markets on a daily
basis. It may thus, for its own account or for the account of customers, engage in transactions
directly or indirectly involving assets that are “reference assets” under Index Linked Notes and may
make decisions regarding these transaction in the same manner as it would if the index Linked
Notes had not been issued. The Issuer and its affiliates may on the issue date of the Index Linked
Notes or at any time thereafter be in possession of information in relation to any reference assets
that may be materizi to holders of any Index Linked Notes and that may not be publicly available or
known to the Noteholders. There is no obligation on the part of the Issuer to disclose any such
business or informa’ion to the Noteholders.

Interests of the Dealers

Certain of the Dealers and their affiliates have engaged, and may in the future engage, in
investment banking and/or commercial banking transactions with, and may perform services for, the
Issuer and its affiliates in the ordinary course of business.
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GENERAL DESCRIPTION OF THE PROGRAMME AND OF THE TERMS AND
CONDITIONS OF THE NOTES

The following overview is qualified in its entirety by the remainder of this Base Prospectus and, in
relation to the terms and conditions of any particular Tranche of Notes, the applicable Final Terms.

Under the Programime, the Issuer, including acting through its London Branch, may from time to
time issue Notes denominated in any currency (including euro) subject as set out in this Base
Prospectus. The applicable terms of any Notes will be agreed between the Issuer and the relevant
Dealer(s) prior to the issue of the Notes and will be set out in the Terms and Conditions of the Notes
endorsed on the Notes, as modified and supplemented by the applicable Final Terms, as more fully
described under “Form of the Notes” below.

This Base Prospecius and any supplement will only be valid for listing Notes on the regulated
market of the Luxembourg Stock Exchange in an aggregate nominal amount which, when added to
the aggregate nominal amount then outstanding of all Notes previously or simultaneously issued
under the Programme, does not exceed Euro 40,000,000,000 or its equivalent in other currencies.
For the purpose of calculating the euro equivalent of the aggregate nominal amount of Notes issued
under the Programmie from time to time:

(a) the premium of Notes issued at a premium shall be added to their principal amount;

(b)  the principal amount of Notes issued at a discount as at any time shall equal their principal
amount or, if defined and provided for in the conditions of such Notes, their Amortised Face
Amount as at such time;

{c) the principal amount of partly-paid Notes as at any time shall equal the amount of
subscription monies paid up as at such time; and

the euro equivalent of Notes denominated in another currency (which, in the case of dual currency
Notes, shall be the currency in which the subscription monies are received by the Issuer) shall be
determined, at the discretion of the Issuer, either as of the date on which agreement is reached for
the issue of such Notes or on the preceding day on which commercial banks and foreign exchange
markets are open fcr business in London, in each case, on the basis of the spot rate for the sale of
the euro against the purchase of such currency in the London foreign exchange market quoted by
any leading bank selected by the Issuer on the relevant day of calculation.

Issuer: Crédit Agricole S.A., including acting through its London Branch, as
specified in the relevant Final Terms.

Description: Euro Medium Term Note Programme

Size: Up to Euro 40,000,000,000 (or the equivalent in other currencies at the

date of issue) aggregate nominal amount of Notes outsfanding at any one
time including Notes issued through the Issuer’s London Branch.

Arranger: Merrill Lynch Capital Markets (Francé) SAS
Dealers: ABN Amro

Barclays Bank PLC

CALYON

Citigroup Global Markets Limited

Credit Suisse Securities (Europe) Limited
Deutsche Bank AG, London Branch
Dresdner Bank Aktiengesellschaft
Goldman Sachs International

J.P. Morgan Securities Ltd.
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Fiscal Agent,
Principal Paying
Agent and

Calculation Agent:

Registrar, Exchange

Agent, Transfer

Agent, Issuing Agent

and DTC Paying
Agent:

Paying Agent
Transfer Agent:

Method of Issue:

Issue Price:

Form of Notes:

and

Lehman Brothers International (Europe)
Merrill Lynch International

Morgan Stanley & Co. International Limited
Nomura International pic

The Royal Bank of Scotland plc

UBS Limited

The Issuer may from time to time terminate the appointment of any Dealer
under the Programme or appoint additional Dealers either in respect of one
or more Tranches or in respect of the whole Programme. References in
this Base Prospectus to “Permanent Dealers” are to the persons listed
above as Dealers and to such additional persons that are appointed as
dealers in respect of the whole Programme (and whose appointment has
not been terminated) and to "Dealers” are to all Permanent Dealers and all
persons appeinted as a Dealer in respect of one or more Tranches.

Issues of Notes denominated in euro will be carried out in accordance with
applicable French law and regulations.

Crédit Agricole S.A.

Citibank, N.A. London office

CACEIS Bank Luxembourg S.A.

The Notes will be issued outside the Republic of France on a syndicated or
non-syndicated basis. The Notes will be issued in series (each a “Series”)
having one or more issue dates and on terms otherwise identical (or
identical other than in respect of the first payment of interest, the issue date
and issue price), the Notes of each Series being intended to be
interchangeable with all cther Notes of that Series. Each Series may be
issued in tranches (each a “Tranche”) on the same or different issue dates.
The specific terms of each Tranche (which will be supplemented, where
necessary, with supplemental terms and conditions and, save in respect of
the issue date, issue price, first payment of interest and nominal amount of
the Tranche, will be identical to the terms of other Tranches of the same
Series) will be set out in a Final Terms to this Base Prospectus (a “Final
Terms”).

Notes may be issued at their nominal amount or at a discount or premium
to their nominal amount. Partly-paid Notes may be issued, the issue price
of which will be payable in two or more instalments.

U.S persons who purchase Registered Notes that are issued at a discount
to par should refer in particular to the rules related to Original Issue
Discount (see "Taxation” below) as amended from time to time.

The Notes will be issued in bearer form ("Bearer Notes”), in bearer form
exchangeable for Registered Notes (“Exchangeable Bearer Notes”) or in
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Clearing Systems:

registered form (“Registered Notes™).

Bearer Notes:

Each Tranche of Bearer Notes and Exchangeable Bearer Notes will be
represented on issue by a temporary Giobal Note if (i) definitive Notes
generally will be made available to Noteholders following the expiry of 40
days after their Issue Date and (ii) such Notes have an initial maturity of
more than one year and are being issued in compliance with the D Rules
(as defined in “Selling Restrictions”). Otherwise such Tranche will be
represented by a permanent Global Note. Interests in a temporary Global
Note will be exchangeable, in whole or in part, for interests in a permanent
Global Note or for Bearer Notes in definitive form (“Definitive Bearer
Notes”) (to which interest coupons will be attached, in the case of interest-
bearing Notes) on or after the date 40 days afier the later of the
commencement of the offering and the relevant Issue Date (the
‘Exchange Date”), upon certification as to non-U.S. beneficial ownership.

Registered Notes:

Unrestricted Notes: Notes of each Tranche of each Series to be issued in
registered form (“Registered Notes” comprising a “Registered Series”)
which are sold in “offshore transactions” within the meaning of Regulation
S (“Regulation S Notes”), will initially be represented by interests in one or
more Unrestricted Global Certificates, without interest coupons, which will
be deposited with, and registered in the name of a nominee for, a common
depositary for Euroclear and Clearstream, Luxembourg on its Issue Date.
Until the expiration of 40 days after the later of the commencement of the
offering of a Tranche of a Registered Series and the Issue Date thereof,
beneficial interests in an Unrestricted Global Certificate may be held only
through Eurcclear or Clearstream, Luxembourg or such other clearing
system as agreed between the Issuer and the relevant Dealer.

Restricted Notes:

Registered Notes sold to QIBs: Notes of any Tranche of a Registered
Series which are sold to QIBs pursuant to Rule 144A (“Rule 144A Notes™),
as referred to in and subject to the transfer restrictions described in
“Subscription and Sale” and “Transfer Restrictions”, will initially be
represented by one or more Restricted Global Certificates, without interest
coupons, which will be deposited with a custodian for, and registered in the
name of a nominee of, DTC on its Issue Date.

Registered Notes sold to Institutional Accredited Investors: Notes of each
Tranche of each Registered Series which are sold to Institutional
Accredited Investors (“Section 4(2) Notes” and, together with the Rule
144A Notes, “Restricted Notes”), as referred to in and subject to the
transfer restrictions described in “Subscription and Sale” and “Transfer
Restrictions”, will be issued only as Definitive Registered Notes (together
with the Definitive Bearer Notes, “Definitive Notes”).

Clearstream, Luxembourg, Euroclear, DTC and, in relation to any Tranche,
such other clearing system as may be agreed between the Issuer, the
Fiscal Agent and the relevant Dealer.
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Initial Delivery of
Notes:

Currencies:

Denomination:

Fixed Rate Notes:

Floating Rate Notes:

On or before the [ssue Date for each Tranche, if the Global Note is a New
Global Note, the Global Note will be delivered to a Common Safekeeper for
Euroclear and Clearstream, Luxembourg. On or before the Issue Date for
each Tranche, if the Global Note is a Classic Global Note, the Giobal Note
representing Bearer Notes or Exchangeable Bearer Notes or the Global
Certificate representing the Registered Notes may be deposited with a
common depositary for Euroclear and Clearstream, Luxembourg or any
other clearing system or may be delivered outside any clearing system
provided that the method of such delivery has been agreed in advance by
the Issuer, the Fiscal Agent and the relevant Dealer. Registered Notes that
are to be credited to one or more clearing systems on issue will be
registered in the name of nominees or a common nominee for such
clearing systems.

Definitive Registered Notes representing any Section 4(2) Notes of a
Tranche will be sent to purchasers of such Section 4(2) Notes at the
addresses notified to the Registrar by the relevant Dealer.

Subject tc compliance with all relevant laws, regulations and directives,
Notes may be issued in any currency agreed between the Issuer, the Fiscal
Agent and the relevant Dealers.

Notes will be in such denominations as may be specified in the relevant
Final Terms, save that:

(i) (as this Base Prospectus has not been approved by the relevant
competent authority of the Issuer's country of incorporation for the
purposes of the Prospectus Directive) in the case of any Notes
admitted to trading on an ISD Regulated Market or offered to the
pubiic within the territory of any EEA Member State, in each case in
circumstances which require the publication of a prospectus under the
Prospectus Directive, the minimum denomination shall be €1,000 (or
its equivalent in any other currency as at the date of issue of those
Notes);

(i) the minimum denomination of each Note will be such as may be
allowed or required from time to time by the relevant central bank (or
equivalent body, however called) or any laws or regulations applicable
to the relevant Specified Currency; and

(i) unless otherwise set forth in the applicable Final Terms, in respect of
any Registered Series, Rule 144A Notes shall be in minimum
denominations of U.S5.$100,000 (or its equivalent in the currency in
which such Notes are denominated, if different, rounded upwards as
agreed between the Issuer and the relevant Dealers) and Section 4(2)
Notes shall be in minimum denominations of U.S.$500,000 (or its
equivalent as aforesaid).

Fixed interest will be payable in arrear on the date or dates in each year
specified in the relevant Final Terms.

Floating Rate Notes will bear interest determined separately for each
Series as follows: (i) on the same basis as the floating rate under a notional
interest rate swap transaction in the relevant currency governed by an
agreement incorporating the 2000 ISDA Definitions as published by the
International Swaps and Derivatives Association, Inc. and as amended and
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Zero Coupon Notes:
Dual Currency

Notes:

Index Linked Notes:

Interest Periods and
Rate of Interest:

Redemption by
Instalments:

Other Notes:

Early Redemption:

Redenomination:

Status of Notes:

updated as at the Issue Date of the first Tranche of the Notes of the
relevant Series, (ii) by reference to LIBOR, LIBID, LIMEAN or EURIBOR or
(iii) by reference to such other basis as may be specified in the relevant
Final Terms, in each case, as adjusted for any applicable margin. Interest
periods will be specified in the relevant Final Terms.

Zero Coupon Notes may be issued at their nominal amount or at a discount
to it and will not bear interest, other than in the case of late payment.

Payments (whether in respect of principal or interest and whether at
maturity or otherwise) in respect of Dual Currency Notes will be made in
such currencies, and based on such rates of exchange as may be
specified in the relevant Final Terms.

Payments of principal in respect of Index Linked Redemption Notes or of
interest in respect of Index Linked Interest Notes will be calculated by
reference to such index and/or formula as may be specified in the relevant
Final Terms.

The length of the interest periods for the Notes and the applicable rate of
interest or its method of calculation may differ from time to time or be
constant for any Series. Notes may have a maximum interest rate, a
minimum interest rate, or both. The use of interest accrual periods permits
the Notes to bear interest at different rates in the same interest period. All
such information will be set out in the relevant Final Terms.

The Final Terms issued in respect of each issue of Notes that are
redeemable in two or more instalments will set out the dates on which, and
the amounts in which, such Notes may be redeemed.

Terms applicable to high interest Notes, low interest Notes, step-up Notes,
step-down Notes, reverse dual currency Notes, optional dual currency
Notes, partly-paid Notes and any other type of Notes that the Issuer and
any Dealer or Dealers may agree to issue under the Programme will be set
out in the relevant Final Terms.

The relevant Final Terms will state whether such Notes may be redeemed
prior to their stated maturity at the option of the Issuer (either in whole or in
part) and/or the holders, and if so the terms applicable to such redemption.
Except as provided in the preceding sentence, Notes wiill be redeemable at
the option of the Issuer prior to maturity only for tax reasons. See “Terms
and Conditions of the Notes—Redemption, Purchase and Options”.

The applicable Final Terms may provide that certain Notes may be
redenominated into euro. If so, the wording of the redenomination
provisions will be set out in full in the applicable Final Terms.

Unsubordinated Notes will constitute unsubordinated and unsecured
obligations of the Issuer and Subordinated Notes will constitute
subordinated obligations of the Issuer, all as described in “Terms and
Conditions of the Notes—Status”. Subordinated Notes may be dated or
undated.
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Negative Pledge:

Events of Default:

Ratings:

Financial = Services
and Markets Act:

Withholding Tax:

The Issuer undertakes not to grant any security in respect of any other
bond or similar indebtedness without granting similar security to any
outstanding Unsubordinated Notes. This undertaking does not apply to
Subordinated Notes. See “Terms and Conditions of the Notes—Negative
Pledge”.

Notes may become immediately due and repayable by notice by a holder
upon occurrence of certain events of default such as (in the case of
Unsubordinated Notes) the non-payment of amounts due under the Notes
on their due date. See “Terms and Conditions of the Notes - Events of
Default”.

The Programme is rated AA- in respect of Unsubordinated Notes with a
maturity of more than one year and A-1+ in respect of Unsubordinated
Notes with a maturity of one year or less by Standard & Poor’s Ratings
Services, a Division of the McGraw-Hill Companies Inc. (“Standard &
Poor’s™); Aa2 in respect of Unsubordinated Notes with a maturity of more
than one year and Prime-1 in respect of Unsubordinated Notes with a
maturity of one year or less by Moody's Investors Service Limited
("Moody’s”); and AA in respect of Unsubordinated Notes with a maturity of
more than one year and F1+ in respect of Unsubordinated Notes with a
maturity of one year or less by Fitch Ratings Ltd. (“Fitch”). The Programme
is rated Aa3 by Moody’s and AA- by Fitch in respect of dated Subordinated
Notes. Subordinated (whether dated or not) or Unsubordinated Notes
issued pursuant to the Programme may be rated or unrated. Where an
issue of Notes is rated, its rating will not necessarily be the same as the
rating applicable to the Programme. Tranches of Notes issued under the
Programme may be rated or unrated. Where a Tranche of Notes is rated,
such rating will be specified in the relevant Final Terms. A rating is not a
recommendation to buy, sell or hold securities and may be subject to
suspension, reduction or withdrawal at any time by the assigning rating
agency.

The Issuer is an authorised person for the purposes of section 31(1)(b) of
the Financial Services and Markets Act 2000 in the United Kingdom.

(i} Notes other than those issued through the Issuer's London branch:
Notes constituting obligations will be exempt from the withholding tax on
interest set out under Article 125 A il of the French General Tax Code, by
virtue of Article 131 quater of the French General Tax Code (as construed
by the French tax authorities) to the extent that such Notes constitute
obligations and are issued (or deemed to be issued) outside France (as
specified in the relevant Final Terms). Notes constituting obligations will be
issued (or deemed to be issued) outside France (i) in the case of
syndicated or non-syndicated issues, if they are denominated in euro, (i) in
the case of issues of Notes denominated in currencies other than euro and
syndicated through an international syndicate, if, inter alia, the Issuer and
the relevant Dealers agree not to offer the Notes to the public in the
Republic of France (i.e., such securities are offered in the Republic of
France only to “gqualified investors” as described in article L. 411-2 of the
Code monétaire et financier, other than individuals) and the issue of such
Notes is not subject to the Autorité des marchés financiers (other than a
submission to the Autorité des marchés financiers for the sole purpose of
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Governing Law:

Listing and
Admission to
Trading:

Selling Restrictions:

Transfer
Restrictions:

listing such Notes on Euronext Paris S.A.) or (iii) in the case of non-
syndicated issues of Notes denominated in currencies other than euro that
are not syndicated through an international syndicate, if each of the
subscribers is domiciled or resident for tax purpcses outside the Repubiic
of France and is not acting through a permanent establishment or fixed
base therein, in each case as more fully set out in the Circular 5 1-11-98 of
the Direction Générale des Impéts dated 30 September, 1998.

The tax regime applicable to such Notes which do not constitute
obligations will be set out in the relevant Final Terms

(i) Notes issued through the Issuer’'s London branch: All payments under
such Notes will be made free and clear of any taxes imposed by or on
behalf of the United Kingdom or the Republic of France, save as required
by law or regulation.

In the event that any such withholdings are required by law, such additional
amounts will be paid as will result in the holder of the Notes receiving such
amount which would have been received in the absence of such
withholding or deduction, subject to any exceptions and limitations set out
in the Terms and Conditions of the Notes.

English, except for the subordination provisions in Condition 3(b) which are
governed by, and shall be construed in accordance with, French law.

The regulated market of the Luxembourg Stock Exchange or as otherwise
specified in the relevant Final Terms. As specified in the relevant Final
Terms, a Series of Notes may be unlisted.

Bearer Notes will be issued in compliance with U.S. Treas. Reg. §1.163-
5(c)(2)(i)(D) (the “D Rules”) unless (i) the relevant Final Terms states that
Notes are issued in compliance with U.S. Treas. Reg. §1.163-5(c)(2)(i)(C)
(the “C Rules”) or (ii) the Notes are issued other than in compliance with
the D Rules or the C Rules but in circumstances in which the Notes will not
constitute “registration required obligations” under the U.S. Tax Equity and
Fiscal Responsibility Act of 1982 (“TEFRA”), which circumstances will be
referred to in the relevant Final Terms as a transaction to which TEFRA is
not applicable. The Notes have not been and will not be registered under
the Securities Act, or with any securities regulatory authority of any state or
other jurisdiction of the United States and, subject to certain exceptions,
may not be offered or sold within the United States or to or for the account
or benefit of U.S. persons (as defined in Regulation S). See “Transfer
Restrictions”.

There are restrictions on the transfer of Notes. See *Clearing and

” oK

Settlement’, “Transfer Restrictions” and “Subscription and Sale”.
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DOCUMENTS INCORPORATED BY REFERENCE

This Base Prospectus should be read and construed in conjunction with the documents
incorporated by reference (the “Documents Incorporated by Reference’, as defined below) which
form part of this Base Prospectus, save that (A) the statement by Mr. Georges Pauget, Directeur
général of the Issuer, on page 290 of the SRD (as defined below) referring to the letire de fin de
travaux of the statutory auditors shall not be deemed incorporated herein; (B) the report of the
statutory auditors on page 268 of the SRD (as defined below) and any reference thereto; and (C)
any statement contained in the Documents Incorporated by Reference shall be deemed to be
modified or superseded for the purpose of this Base Prospectus to the extent that a statement
contained herein modifies or supersedes such earlier statement (whether expressly, by implication
or otherwise). Any statement so modified or superseded shall not be deemed, except as so
modified or superseded, to constitute a part of this Base Prospectus.

The Documents Incorporated by Reference will be available on the website of the Luxembourg
Stock Exchange (www.bourse.lu). For Luxembourg Stock Exchange purposes, the Documents
Incorporated by Reference will also be available free of charge to the public at the premises of the
Paying Agent in Luxembourg.

The following table cross-references the pages of the Documents Incerporated by Reference with
the main heading required under Annex X! of the Commission regulation No 809/2004
implementing the Prospectus Directive. The Documents Incorporated by Reference are comprised
of (i) the Shelf-registration Document D.08-0188 dated 30 March 2006 (the “SRD"), (ii) the update
A.01 to the SRD dated 11 May 20086 in the French language (the “A-01"), (iii) the audited
consolidated financial statements of the Crédit Agricole S.A. Group for fiscal year 2004 and related
notes and audit report (the “Financial Statements 2004 for the Crédit Agricole S.A. Group”) and
(iv) the audited consolidated financial statements of the Crédit Agricole Group for fiscal year 2004
and related notes and audit report (the “Financial Statements 2004 for the Crédit Agricole
Group”).

Information contained in the documents incorporated by reference not listed in the table below is
provided for information purposes only.

i
-v

M T ]
tors

2. Statutory audi

2.1. Names and acidresses of the issuer’s auditors 286
(together with their membership of a professional body)

2.2. Change of situation of the auditors 286

3. Risk Factors 154-171,; 81-92

4. Information about the issuer

4 1. History and dewvelopment of the issuer 44-47
4.1.1. Legal and commercial name 250
4.1.2. Place of registration and registration number 250
4.1.3. Date of incorporation and length of life 250-251
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4.1.4. Domicile, legal form, legislation, country of

250-251

incorporation, address and telephone number
4.1.5. Recent events particular to the issuer which are 94-96

to a material extent relevant to the evaluation of the
issuer's solvency

5. Business overview

5.1. Principal activities

5.1.1. Description of the issuer’s principal activities

48-57, 260; 94-96

5.1.2. Indication of significant new products and/or
activities

94-96; 260; 40-41 A.01

5.1.3. Description of the issuer’s principal markets

50-57; 175-178; 225-226

5.1.4. Competitive position

48-57

6. Organisational structure

6.1. Description of the group and of the issuer’s
position within it

45; 117-119; 201-211; 2 of A.O1

7. Trend information

7.1. Statement of no material adverse change

260

7.1.2. Trends reasonably likely to have a material effect
on the issuer's prospects

92-96; 3841 of A.01

8. Profit forecasts or estimates

8.1. Principal assumptions 93, 267
8.2. Statement of independent accountants or auditors | 268
8.3. Comparable with historical financial information 267

9. Administrative, management and supervisory

bodies

9.1. Information concerning the administrative and 33-40
management bodies

9.2. Conflicts of interest 40

10. Major shareholders

10.1. Information concerning control

45: 116; 121, 265

10.2. Description cf arrangements which may result in a
change of control

191, 265
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11. Financial information concerning the issuer’s
assets and liabilities, financial position and profits
and losses

11.1. Historical financial information

Audited consolidated financial statements of the Issuer
for the financial year ended 31 December 2005:

115-237, 288

(a) consolidated balance sheet;

124-125; 50-51 of A.01

{b) consolidated income statement,

123; 48 of A.01

(c) consolidated cash flow statement;

127; 53 of A.01

(d) accounting policies and explanatory notes.

130-211; 55to 131 of A.01

Audited consolidated financial statements of the Issuer
for the financial year ended 31 December 2004:

51-133 of the Financial Statements 2004
for the Crédit Agricole Group;

104-165 of the Financial Statements
2004 for the Crédit Agricole S.A. Group

(a) consolidated balance sheet;

53-54 of the Financial Statements 2004
for the Crédit Agricole Group;

104-105 of the Financial Statements
2004 for the Crédit Agricole S.A. Group

(b) consolidated income statement;

55 of the Financial Statements 2004 for
the Crédit Agricole Group;

107 of the Financial Statements 2004 for
the Crédit Agricole S.A. Group

(c) accounting policies and explanatory notes.

56-113 of the Financia! Statements 2004
for the Crédit Agricole Group;

108-165 of the Financial Statements
2004 for the Crédit Agricole S.A. Group

11.2. Financial statements

115-211; 55-131 of A.01

11.3. Auditing of historical annual financial information

Auditors’ report on the consolidated financial
statements for the financial year ended 31 December
2005

212-213; 132-133 of A.01

Auditors’ report on the consolidated financial
statements for the financial year ended 31 December
2004

114-115 of the Financial Statements
2004 for the Crédit Agricole Group;
166-187 of the Financial Statements
2004 for the Crédit Agricole S.A. Group

11.3.1. Statement of audit of the historical financial
information

212-213

11.4. Age of latest financial information

115




R

11.6. Legal and artitration proceedings 91-92; 190

11.7. Significant change in the issuer’s financial position | 260; 3840 of A.01

12. Material contracts 121-122; 260

13. Third party information and statement by
experts and declarations of any interest

13.1. Information by experts 268

14. Documents on display 261
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SUPPLEMENT TO THE BASE PROSPECTUS

The Issuer has given an undertaking to the Dealers that if at any time during the duration of the
Programme there shall occur any material adverse change in the business or financial condition of,
or other material adverse change affecting the Issuer which is not reflected in this Base Prospectus,
or there is any other significant new factor, material mistake or inaccuracy relating to information the
correction or, as the case may be, inclusion of which would reasonably be required by investors and
their professional advisers, and would reasonably be expected by them to be found in this Base
Prospectus, for the purpose of making an informed assessment of the assets and liabilities,
financial position, profits and losses and prospects of the Issuer and the rights attaching to the
Notes, then the Issuer shall prepare an amendment or supplement to this Base Prospectus or
publish a replacement Base Prospectus (in each case, published in accordance with the
Prospectus Directivee and Article 13 of the Luxembourg law regarding securities prospectuses) for
use in connection with any subsequent offering of the Notes to be listed on the regulated market of
the Luxembourg Stock Exchange or otherwise and shall supply to each Dealer and the regulated
market of the Luxembourg Stock Exchange such number of copies of such supplement hereto as
such Dealer or the rules of the regulated market of the Luxembourg Stock Exchange, as the case
may be, may reasonably request.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions (the “Conditions”) that, subject to completion
and amendment and as supplemented or varied in accordance with the provisions of the relevant
Final Terms, shall be applicable to the Notes in definitive form (if any) issued in exchange for the
Global Note(s) representing each Series. Either (i) the full text of these terms and conditions
together with the relevant provisions of the related Final Terms or (ii) these terms and conditions as
so completed, amended, supplemented or varied (and subject to simplification by the deletion of
non-applicable provisions), shall be endorsed on or attached to such Notes. All capitalised terms
that are not defined in these Conditions will have the meanings given to them in the relevant Final
Terms. Those definitions will be endorsed on the definitive Notes. References in the Conditions to
“Notes” are to the Notes of one Series only, not to all Notes that may be issued under the
Programme.

The Notes are issued pursuant o an Amended and Restated Agency Agreement dated 19 May
20086 (as amended or supplemented on or prior to the date of issue of the Notes (the “Issue Date”))
between the Issuer, Crédit Agricole S.A. as fiscal agent, principal paying agent and caiculation
agent, Citibank, N.A., London office as registrar, exchange agent, transfer agent, issuing agent and
DTC paying agent znd the other agents named in it (the “Agency Agreement”) and with the benefit
of an Amended and Restated Deed of Covenant (as amended or supplemented on or prior to the
Issue Date, the “Deed of Covenant’) dated 19 May 2006 executed by the Issuer in relation to the
Notes. The fiscal agent, the registrar, the paying agents, the exchange agent, the issuing agent, the
DTC paying agent, the transfer agents and the calculation agent(s) for the time being (if any) are
referred to below respectively as the “Fiscal Agent’, the “Registrar’ the ‘Paying Agents” (which
expression shall include the Fiscal Agent), the “Exchange Agent’, the “Issuing Agent”, the *DTC
Paying Agent’ the “Transfer Agents” and the ‘Calculation Agent(s)’. The Notehoiders {as
defined below), the holders of the interest coupons (the “Coupons”) appertaining to interest bearing
Notes and, where epplicable in the case of such Notes, talons (the “Talons”) for further Coupons
(the “Couponholders”) and the holders of the receipts for the payment of instalments of principal
(the “Receipts”) relating to Notes of which the principal is payable in instaiments, are deemed to
have notice of all of the provisions of the Agency Agreement applicable to them.

Copies of the Agency Agreement and the Deed of Covenant are available for inspection free of
charge at the specified offices of each of the Paying Agents.

Form, Denomination and Title

The Notes are issued in bearer form (“Bearer Notes’, which expression includes Notes which are
specified to be Exchangeable Bearer Notes), in registered form (“Registered Notes™) or in bearer
form exchangeable for Registered Notes (‘Exchangeable Bearer Notes”) in each case in the
specified Denomination(s) shown thereon save that (i) the minimum denomination of each Note will
be such as may be allowed or required from time to time by the relevant central bank (or equivalent
body) or any laws or regulations applicable to the relevant Specified Currency; (i) in the case of any
Notes admitted to trading on an ISD Regulated Market or offered to the public within the territory of
any EEA Member State, in each case in circumstances which require the publication of a
prospectus under the Prospectus Directive, the minimum denomination shall be €1,000 (or its
equivalent in any other currency as at the date of issue of those Notes); and (iii) unless otherwise
set forth in the applicable Final Terms, Rule 144A Notes shall be in minimum denominations of
U.5.$100,000 (or its equivalent in the currency in which such Notes are denominated, if different,
rounded upwards a3 agreed between the Issuer and the relevant Dealers) and Section 4(2) Notes
shall be in minimum denominations of U.S.$500,000 (or its equivalent as aforesaid).
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This Note is a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, an Index Linked
Interest Note, an Index Linked Redemption Note, an Instalment Note, a Dual Currency Note or a
Partly Paid Note, a combination of any of the foregeing or any other kind of Note, depending upon
the Interest and Reclemption/Payment Basis shown hereon.

Bearer Notes are serially numbered and are issued with Coupons (and, where appropriate, a Talon)
attached, save in the case of Zero Coupon Notes (in which case references to interest (other than
in relation to interest due after the Maturity Date), Coupons and Talons in these Conditions are not
applicable). Instalment Notes are issued with one or more Receipts attached.

Save as provided in Condition 2, each Registered Note in the form of a definitive registered note or
other certificate shell represent the entire holding of Registered Notes of the same Series by the
same holder.

All Registered Notes shall have the same specified Denomination. Where Exchangeable Bearer
Notes are issued, ihe Registered Notes for which they are exchangeable shall have the same
Denomination as the lowest specified Denomination of the Exchangeable Bearer Notes.

Title to the Bearer Notes and the Receipts, Coupons and Talons shall pass by delivery. Title to the
Registered Notes shall pass by registration in the register which the Issuer shall procure to be kept
by the Registrar in accordance with the provisions of the Agency Agreement (the “Register”).
Except as ordered by a court of competent jurisdiction or as required by law, the hoider (as defined
below) of any Note, Receipt, Coupon or Talon shall be deemed to be and may be treated as its
absolute owner for all purpcses, whether or not it is overdue and regardiess of any notice of
ownership, trust or any interest in it, any writing on it or its theft or loss and no person shall be liable
for so treating the holder.

In these Conditions, “Noteholder” means the bearer of any Bearer Note and the Receipts relating
to it or the person in whose name a Registered Note is registered (as the case may be), “holder” (in
relation to a Note, Receipt, Coupon or Talon) means the bearer of any Bearer Note, Receipt,
Coupon or Talon or the person in whose name a Registered Note is registered (as the case may
be) and capitalised terms have the meanings given to them hereon, the absence of any such
meaning indicating that such term is not applicable to the Notes.

Exchanges of Exchangeable Bearer Notes and Transfers of Registered Notes

(@) Exchange of Exchangeable Bearer Notes: Subject to the provisions of Condition 2(f),
Exchangeable Bearer Notes may be exchanged for the same aggregate nominal amount of
Registered Notes at the request in writing of the relevant Noteholder and upon surrender of
each Exchangeable Bearer Note to be exchanged, together with all unmatured Coupons,
Receipts and Talons relating to it, at the specified office of the Registrar or any Transfer
Agent; provided, however, that where an Exchangeable Bearer Note is surrendered for
exchange after the Record Date (as defined in Condition 7(b)) for any payment of interest,
the Coupon in respect of that payment of interest need not be surrendered with it. Registered
Notes may not be exchanged for Bearer Notes. Bearer Notes of one Series or one specified
Denomination may not be exchanged for Bearer Notes of another Series or specified
Denomination. Bearer Notes which are not Exchangeable Bearer Notes may not be
exchanged fcr Registered Notes.

(b) Transfer of Registered Notes: One or more Registered Notes may be transferred upon the
surrender (at the specified office of the Registrar or any Transfer Agent) of the relevant
Registered Note to be transferred, together with the form of transfer endorsed on such
Registered Note duly completed and executed and any other evidence as the Registrar or
Transfer Agent may reasonably require. In a case of a transfer of part only of a hoiding of
Registered Notes represented by one Registered Note, a new Registered Note shall be
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issued to the transferee in respect of the part transferred and a further new Registered Note
in respect of the balance of the holding not transferred shall be issued tc the transferor. In the
case of a transfer of Registered Notes to a person who is already a holder of Registered
Notes, a new Registered Note representing the enlarged holding shall only be issued against
surrender of the Registered Note representing the existing holding.

() Exercise of Options or Partial Redemption in Respect of Registered Notes: In the case
of an exercise: of an Issuer’s or Noteholder’s option in respect of, or a partial redemption of a
holding represented by a single Registered Note, a new Registered Note shall be issued to
the holder to reflect the exercise of such option or in respect of the balance of the holding not
redeemed. In the case of a partial exercise of an option resulting in Registered Notes of the
same holding having different terms, separate Registered Notes shall be issued in respect of
those Notes of that holding that have the same terms. New Registered Notes shall only be
issued against surrender of the existing Registered Notes to the Registrar or any Transfer
Agent.

(d) Delivery of New Registered Notes: Each new Registered Note to be issued pursuant to
Condition 2(b) or (c) shall be available for delivery within three business days of receipt of the
request for exchange, form of transfer or Exercise Notice (as defined in Condition 6(e)) or
surrender of the Registered Note for exchange. Delivery of the new Registered Note shall be
made at the specified office of the Transfer Agent or the Registrar (as the case may be) to
whom delivery or surrender of such request for exchange, form of transfer, Exercise Notice or
Registered Note shall have been made or, at the option of the holder making such delivery or
surrender as aforesaid and as specified in the relevant request for exchange, form of transfer,
Exercise Notize or otherwise in writing, be mailed by uninsured post at the risk of the holder
entitled to the new Registered Note to such address as may be so specified, unless such
holder requests otherwise and pays in advance to the relevant Agent (as defined in the
Agency Agreement) the costs of such other method of delivery and/or such insurance as it
may specify. In this Condition, 2(d), “business day’ means a day, other than a Saturday or
Sunday, on which banks are open for business in the place of the specified office of the
relevant Transfer Agent or the Registrar (as the case may be).

(8) Exchange or Transfer Free of Charge: Exchange and transfer of Registered Notes on
registration, transfer, partial redemption or exercise of an option will be effected without
charge by or nn behalf of the Issuer, the Registrar or the Transfer Agents, but upon payment
(or the giving of such indemnity as the Registrar or the relevant Transfer Agent may require in
respect thereof) of any tax or other governmental charges which may be imposed in relation
toit.

() Closed Periods: No Noteholder may require the transfer of a Registered Note to be
registered or an Exchangeable Bearer Note to be exchanged for one or more Registered
Note(s) (i) during the period of 15 days ending on the due date for redemption of, or payment
of any Instalment Amount in respect of, that Note, (ii) during the period of 15 days prior to any
date on which Notes may be called for redemption by the Issuer at its option pursuant to
Condition 8(d), (iii) after any such Note has been called for redemption in whole or in part or
(iv) during the period of seven days ending on (and including) any Record Date (as defined in
Condition 7(k)). An Exchangeable Bearer Note called for redemption may, however, be
exchanged for one or more Registered Notes which are simultaneously surrendered not later
than the relevant Record Date.

3 Status

(a) Status of Unsubordinated Notes: The Unsubordinated Notes (being those Notes that
specify their status as Unsubordinated) and the Receipts and Coupons relating to them
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(b)

constitute (subject to Condition 4) unsecured and unsubordinated obligations of the Issuer
and shall at all times rank pari passu and without any preference ameng themselves and,
save for such exceptions as may be provided by applicable legislation and subject to
Condition 4, shall rank at least equally with all other unsecured and unsubordinated
indebtedness and monetary obligations of the Issuer, present and future.

Status of Subordinated Notes:

@

(i)

(iif)

The Subordinated Notes (being those Notes which the applicable Final Terms
specifies to be Subordinated Notes) and the Receipts and Coupons relating to
thern, constitute direct unsecured subordinated obligations of the Issuer and will
have such subordinated ranking as is expressly specified in the applicable Final
Terras, in accordance with the provisions of article L. 228-97 of the French Code de
commerce. if any judgment is rendered by any competent court declaring the
judicial liquidation (liquidation judiciaire) of the Issuer or the Issuer is liquidated for
any other reason, the payment obligation of the Issuer under the Subordinated
Notes and the Receipts and Coupons relating to them shall be subordinated to the
payment in full of the unsubordinated creditors (including depositors) of the Issuer
and, subject to such payment in full, the holders of the Subordinated Notes and
holders of the Receipts and Coupons relating to them will be paid in accordance
with their respective rankings specified in the terms of the Subordinated Notes.

Ceriain Subordinated Notes may rank senior to the préts participatifs granted to,
and the titres participatifs issued by, the Issuer and be subject to applicable French
banking laws and regulations and, in particular, Articles 4(c) and 4(d) of Réglement
N° 90-02 dated 23rd February, 1990 (“‘Regulation N° 90-02") and Reglement N°
95-02 dated 21st July, 1995, (*Regulation N° 85-02") in each case of the Comité de
la Réglementation Bancaire et Financiére (‘*CRBF”) in France, as amended from
time to time relating to the various tiers of capital forming part of the own funds of
French credit institutions. The Subordinated Notes issued pursuant to this item (i)
will rank pari passu and without preference among themselves rateably with all
other subordinated notes of the Issuer which, on the date on which such
Subordinated Notes are issued, comply with the provisions of Articles 4(c) and 4(d)
of Regulation N° 90-02 and Regulation N° 95-02, in each case of the CRBF in
France, as amended from time to time, relating to the various tiers of capital forming
part of the own funds of French credit institutions. This Condition 3(b)(ii) does not in
any way affect any French law applicable to accounting principles relating to the
allocation of losses or the duties of shareholders and does not in any way affect the
rights of holders of such Notes or the Receipts and Coupons refating to them to
receive payment of principal and interest under such Notes, Receipts or Coupons,
as the case may be, in accordance with the Conditions.

In the event of incomplete payment of unsubordinated creditors on the liquidation
judiciaire of the lssuer, the obligations of the Issuer in connection with the
Subordinated Notes ranking senior to the préts participatifs granted to, and the
titres participatifs issued by, the Issuer and the Receipts and Coupons relating to
them will be terminated by operation of law.

Other Subordinated Notes may rank junior to the préts participatifs granted to, and
the titres participatifs issued by, the Issuer and be subject to applicable French
banking laws and regulations and, in particular, Articles 2 of Regulation N° 80-02
and Regulation N° 95-02, in each case of the CRBF in France, as amended from
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(vi)

time: to time relating to the various tiers of capital forming part of the own funds of
French credit institutions.

In the event of incomplete payment of unsubordinated creditors or of holders of
préts participatifs granted to, and the tifres participatifs issued by, the Issuer or
Subordinated Notes issued by the Issuer and expressed to rank senior to the préts
participatifs granted to, and the titres participatifs issued by, the Issuer, on the
liquidation judiciaire of the lIssuer, the obligations of the Issuer in connection with
the Subordinated Notes ranking junior to the préts participatifs granted to, and the
titres participatifs issued by, the Issuer and the Receipts and Coupons relating to
thern will be terminated by operation of law.

Subordinated Notes may have a specified maturity date ("Dated Subordinated
Notes”). Uniess ctherwise specified in the relevant Final Terms, payments of
interest relating to Dated Subordinated Notes constitute obligations which rank
equally with the obligations of the Issuer in respect of Unsubordinated Notes issued
by the Issuer in accordance with Condition 3(a).

Subordinated Notes may not have a specified maturity date (“Undated
Subordinated Notes”). Unless otherwise specified in the relevant Final Tems,
payments of interest relating to Undated Subordinated Notes will be deferred in
accordance with the provisions of Condition 5(g).

The net proceeds of the issue of Undated Subordinated Notes may count as Upper
Tier 2 Capital (as defined below). In the event of the Issuer incurring losses, such
losses will be charged first against accumulated profits (“report a nouveau™), then
against reserve, and capital, and finally, to the extent necessary, against the
subordinated loans (including interest thereon) of the Issuer, in reverse order of
seniority (i.e. from the most junior to the most senior), in order to allow the Issuer to
comiply with the regulatory requirements applicable to banks in France, especially
those relating to solvency ratios, and in order to aliow the Issuer to continue its
activities.

The relevant Final Terms may provide for additions or variations to the Conditions
applicable to the Subordinated Notes for the purposes inter alia of enabling the
proceeds of the issue of such Subordinated Notes to count as (i) fonds propres de
base within the meaning of Article 2 of Regulation N° 90-02 (in which case such
Subordinated Notes will need to be deeply Subordinated Notes (titres subordonnés
de dernier rang)) (“Tier 1 Capital’); (ii) fonds propres compiémentaires within the
mezining of Article 4(c) of Regulation N° 90-02 (“Upper Tier 2 Capital”); (iii) fonds
propres compiémentaires within the meaning of Article 4(d) of Regulation N° 80-02
(“Lower Tier 2 Capital’, together with Upper Tier 2 Capital “Tier 2 Capital®) or (iv)
foncls propres surcomplémentaires within the meaning of Article 3.3 of Regulation
N°® 95-02 (“Tier 3 Capital”), if such Regulation is applicable.

Article 2 of Regulation N° 90-02 should be read in conjunction with the press
release of the Bank for International Settlements dated 27 October 1998 concerning
instruments eligible for inclusion in Tier 1 Capital (the “BIS Press Release”).

For the avoidance of doubt, the obligations of the Issuer under any Subordinated
Notes shall not be affected if such Notes no longer qualify as Tier 1 Capital, Tier 2
Capital, Tier 3 Capital or any other category of supplementary capital.

The Issuer agrees that, whenever payments of principal and/or interest under any
Subordinated Notes constituting Tier 3 Capital and/or any related Receipts or
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Coupons, as the case may be, have been suspended and deferred pursuant to the
provisions of such Notes, it shall prepare and submit to the Secrétariat Général de
la Commission Bancaire as soon as reasonably practicable and in any event not
later than seven days after the date on which the Issuer is no longer subject to a
Regulatory Capital Ratio Shortfall the consolidated capital ratio adequacy report to
obtzin the approval of the Commission Bancaire to the making of such suspended
payments of principal and/ or, interest, as the case may be.

Payment of any principal and/or interest payable under any Subordinated Notes
constituting Tier 3 Capital and/or any related Receipts or Coupons, as the case may
be, on any due date shall, in accordance with applicable French banking laws and,
in particular, as required by Article 3.3 of Regulation N° 85-02, as amended from
time to time (the “Banking Regulations”), be immediately suspended and the
Maturity Date shall be deferred until the Extended Maturity Date.

The Issuer shall notify the Noteholders in accordance with Condition 14 of such
suspension and deferral as soon as reasonably practicable after such occurrence
and of the date of the Extended Maturity Date at least seven days prior thereto.

Notice of any such suspension and deferral and of the Extended Maturity Date shall
also be given to the Luxembourg Stock Exchange as soon as reasonably
practicable.

Such suspension and deferral and such non-payment of principal and/or interest
accrued under such Notes on the Maturity Date in accordance with the foregoing
provisions shall not constitute a default under such Notes or for any other purpose.

The provisions of this Condition 3(vi) shall apply, mutatis mutandis, to the exercise
by the Issuer of its option, or any requirement, to redeem such Notes pursuant to
Condition 8(c) in the event of any imposition of withholding tax on payments under
such Notes and/or any related Receipts or Coupons as provided in such Condition.

The obligation to repay principal or interest on such Notes, including Arrears of
interest, will be reinstated in the event of a bankruptcy, dissolution, or winding up of
the Issuer, or if any judgement is rendered by any competent court declaring the
judicial liquidation (liquidation judiciaire) of the Issuer. ’

In the event of incomplete payment of unsubordinated creditors on the judicial
liquidation (liquidation judiciaire) of the Issuer, the obligations of the Issuer in
connection with the Notes and the Coupons relating to them will be terminated by
operation of law.

Negative Pledge

So long as any of the Unsubordinated Notes or the Receipts or Coupons relating to them remains
outstanding (as such term is defined in the Agency Agreement), the Issuer will not create any
mortgage, lien, pledge or other charge upon any of its present or future rights or assets to secure
any indebtedness represented by notes, bonds, debentures or other securities issued or
guaranteed by it, without at the same time according to such outstanding Unsubordinated Notes,
Receipts and Coupons the same or equivalent security as is granted to such indebtedness. For the
avoidance of doubt, such provision shall not apply to Subordinated Notes.

Interest and other (Calculations

(a) Interest on Fixed Rate Notes: Subject in the case of Subordinated Notes, to any other
provisions contained in these Conditions and/or the applicable Final Terms, each Fixed Rate
Note bears interest on its outstanding nominal amount from the Interest Commencement
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Date at the rate per annum (expressed as a percentage) equal to the Rate of [nterest, such
interest being payable in arrear on each Interest Payment Date.

If a Fixed Coupon Amount or a Broken Amount is specified hereon, the amount of interest
payable on each Interest Payment Date will ameount to the Fixed Coupon Amount or, if
applicable, the Broken Amount so specified and in the case of the Broken Amount will be
payable on the particular Interest Payment Date(s) specified hereon.

interest on Floating Rate Notes and Index Linked Interest Notes:

(i)

(ii)

(iif)

Interest Payment Dates: Subject as aforesaid in the case of Subordinated Notes,
each Floating Rate Note and Index Linked Interest Note bears interest on its
outstanding nominal amount from the Interest Commencement Date at the rate per
annum (expressed as a percentage) equal to the Rate of Interest, such interest
being payable in arrear on each Interest Payment Date. Such Interest Payment
Dat(s) isfare either shown hereon as Specified Interest Payment Dates or, if no
Specified Interest Payment Date(s) is/are shown hereon, ‘Interest Payment Date”
shall mean each date which falls the number of months or other period shown
hereon as the Interest Period after the preceding Interest Payment Date or, in the
casiz of the first Interest Payment Date, after the Interest Commencement Date.

Business Day Convention: If any date referred to in these Conditions that is
specified to be subject to adjustment in accordance with a2 Business Day
Corvention would otherwise fall on a day that is not a Business Day, then, if the
Business Day Convention specified is (A) the Floating Rate Business Day
Convention, such date shall be postponed to the next day that is a Business Day
unless it would thereby fall into the next calendar month, in which event (x) such
date shall be brought forward to the immediately preceding Business Day and (y)
each subsequent such date shall be the last Business Day of the month in which
such date would have fallen had it not been subject to adjustment, (B) the Foliowing
Business Day Convention, such date shall be postponed to the next day that is a
Business Day, (C) the Modified Following Business Day Convention, such date
shall be postponed to the next day that is a Business Day unless it would thereby
fall into the next calendar month, in which event such date shall be brought forward
to the immediately preceding Business Day or (D) the Preceding Business Day
Corivention, such date shall be brought forward to the immediately preceding
Business Day.

Rate of interest for Floating Rate Notes: The Rate of Interest in respect of Floating
Rate Notes for each Interest Accrual Period shall be determined in the manner
specified hereon and, except as otherwise specified in the relevant Final Terms, the
provisions below relating to either ISDA Determination or Screen Rate
Determination shall apply, depending upon which is specified hereon.

(A) ISDA Determination for Floating Rate Notes

Where [SDA Determination is specified hereon as the manner in which the
Rate of Interest is to be determined, the Rate of Interest for each Interest
Accrual Period shall be determined by the Calculation Agent as a rate equal to
the relevant ISDA Rate plus or minus (as indicated hereon) the Margin (if any).
For the purposes of this sub-paragraph (A), “ISDA Rate” for an Interest Accrual
Period means a rate equal to the Floating Rate that would be determined by
the Calculation Agent under a Swap Transaction under the terms of an
agreement incorporating the ISDA Definitions and under which:
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(x) the Floating Rate Option is as specified hereon;
(y) the Designated Maturity is a period specified hereon; and

(z) the relevant Reset Date is the first day of that Interest Accrual Period
uniess otherwise specified hereon.

For the purposes of this sub-paragraph (A), “Floating Rate”, “Calculation
Agent’, “Floating Rate Option®, “Designated Maturity”, “Reset Date” and “Swap
Transaction” have the meanings given to those terms in the ISDA Definitions.

Screen Rate Determination for Floating Rate Notes

Where Screen Rate Determination is specified hereon as the manner in which
the Rate of Interest is to be determined, the Rate of Interest for each Interest
Accrual Period shall be determined by the Calculation Agent at or about the
Relevant Time on the Interest Determination Date in respect of such Interest
Accrual Period in accordance with the following:

(x) if the Primary Source for Flocating Rate is a Page, subject as provided
below, the Rate of Interest shall be:

(h the Relevant Rate (where such Relevant Rate on such Page is a
composite quotation or is customarily supplied by one entity); or

(I the arithmetic mean of the Relevant Rates of the persons whose
Relevant Rates appear on that Page,

in each case appearing on such Page at the Relevant Time on the
Interest Determination Date,;

(y) where “Reference Banks” is specified in the applicable Final Terms as the
manner in which the Interest Rate is tc be determined or if sub-paragraph (x)(l)
applies and no Relevant Rate appears on the Page at the Relevant Time on
the Interest Determination Date or if sub-paragraph (x)(ll) applies and fewer
than three Relevant Rates appear on the Page at the Relevant Time on the
Interest Determination Date, subject as provided below, the Rate of Interest
shall be the arithmetic mean of the Relevant Rates that each of the Reference
Banks is quoting to leading banks in the Relevant Financial Centre at the
Relevant Time on the Interest Determination Date, as determined by the
Calculation Agent; and

(z) where paragraph (y) above applies, if the Calculation Agent determines that
fewer than three Reference Banks are so quoting Relevant Rates, subject as
provided below, the Rate of Interest shall be the arithmetic mean of the rates
per annum (expressed as a percentage) that the Calculation Agent determines
to be the rates (being the nearest equivalent to the Benchmark) in respect of a
Representative Amount of the Specified Currency that at least two out of five
leading banks selected by the Calculation Agent in the principal financial centre
of the country of the Specified Currency or, if the Specified Currency is euro, in
the region comprised of member states that have adopted the single currency
in accordance with the Treaty establishing the European Community as
amended by the Treaty on European Union (the “Euro-zone”) as selected by
the Calculation Agent (the “Principal Financial Centre”) are guoting at or
about the Relevant Time on the date on which such banks would customarily
quote such rates for a period commencing on the Effective Date for a period
equivalent to the Specified Duration (I) to leading banks carrying on business
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(d)

)

in Europe, or (if the Calculation Agent determines that fewer than two of such
banks are so quoting to leading banks in Europe) (1i) to leading banks carrying
on business in the Principal Financial Centre; except that, if fewer than two of
such banks are so quoting to leading banks in the Principal Financial Centre,
the Rate of Interest shall be the Rate of Interest determined on the previous
Interest Determination Date (after readjustment for any difference between any
Margin, Rate Multiplier or Maximum or Minimum Rate of Interest applicable to
the preceding Interest Accrual Period and to the relevant Interest Accrual
Period).

(iv) Ratz of Interest for Index Linked Interest Notes: The Rate of Interest in respect of
Index Linked Interest Notes for each Interest Accrual Period shall be determined in
the manner specified hereon and interest will accrue by reference to an Index or
Formula as specified hereon.

Zero Coupon Notes: Where a Note, the Interest Basis of which is specified to be Zero
Coupon, is repayable prior to the Maturity Date and is not paid when due, the amount due
and payable prior to the Maturity Date shall be the Early Redemption Amount of such Note.
As from the Maturity Date, the Rate of Interest for any overdue principal of such a Note shall
be a rate per annum (expressed as a percentage) equal to the Amortisation Yield (as
described in Condition 6(b)(i)).

Dual Currency Notes: In the case of Dual Currency Notes, if the rate or amount of interest
falls to be defermined by reference to a Rate of Exchange or a method of calculating Rate of
Exchange, ths rate or amount of interest payable shall be determined in the manner specified
hereon.

Partly Paid Notes: In the case of Partly Paid Notes (other than Partly Paid Notes which are
Zero Coupon Notes), interest will accrue as aforesaid on the paid-up nominal amount of such
Notes and otherwise as specified hereon.

Accrual of Interest: Interest shall cease to accrue on each Note on the due date for
redemption unless, upon due presentation, payment is improperly withheld or refused, in
which event interest shall continue to accrue (as well after as before judgment) at the Rate of
interest in the manner provided in this Condition 5 to the Relevant Date (as defined in
Condition 8).

Suspension and Deferral of Interest

0) Unclated Subordinated Notes counting as upper Tier 2 capital: In the case of
Unclated Subordinated Notes counting as upper Tier 2 capital issued by the Issuer
and when so specified in the applicable Final Terms, the Board of Directors or any
person authorised by the Board of Directors may decide, prior to any date for the
payment of interest, to suspend payment of interest accrued during any interest
period if at the most recent Annual General Meeting of the shareholders of the
Issuer which preceded the corresponding date for the payment of interest no
dividend was declared, paid or set apart for payment on or with respect to any class
of share capital of the [ssuer provided that notice of such decision is given to the
relevant Noteholder in accordance with Condition 14 as soon as reasonably
practicable following the taking of such decision and in any event no later than
sevan days prior to any date for the payment of interest. In such a case, any
interest so suspended shall constitute “Arrears of Interest’ (which term shall
include interest on such unpaid interest) the payment of which shall be deferred
until the date for the payment of interest immediately following the date upon which
any dividend has been declared, paid or set apart for payment on or with respect to
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(ii)

any class of share capital of the Issuer at the most recent Annual General Meeting
of the shareholders of the Issuer. Arrears of Interest shall bear interest at the same
rate as the Notes to which they relate to the extent permitted under applicable law.

Arrears of Interest may, at the option of the Issuer, be paid in whole or in part at any
time: upon the expiry of not less than seven days’ notice to such effect given to the
Noteholders in accordance with these Conditions but all Arrears of Interest shall
(subject to applicable laws and regulations) become due in full on whichever is the
earliest of (i) the date for the payment of interest immediately following the date
upon which a dividend is next declared, paid or set apart as aforesaid, or (i) the
date: set for any redemption or purchase pursuant to Conditions 8(d) (in the case of
redemption) or 6(g) (in the case of purchase), provided all the Notes are so
purchased, or (iii) the commencement of a liquidation or dissolution proceedings
affecting the Issuer contemplated by Condition 10(b).

Where Arrears of Interest are paid in part, each such payment shall be applied in or
towards satisfaction of the full amount of the Arrears in Interest accrued in respect
of the earliest Interest Period in respect of which Arrears of interest have accrued
and have not been paid in full.

Tier 3 Subordinated Notes: Interest on any Subordinated Notes constituting Tier 3
Capital and/or any related Coupons shail be payable on each Compulsory Interest
Payment Date in respect of the interest accrued in the Interest Period ending on the
day immediately preceding such date.

The payment of any interest accrued in the Interest Period ending on the day
immediately preceding any Lock-In Interest Payment Date shall, in accordance with
applicable Banking Regulations and, in particular, as required by Article 3.3 of
Regulation n°® 95-02, be suspended and deferred and the Issuer shall not have any
obligation to make such payment and any such suspension, deferral and failure to
pay shall not constitute a default under the Notes or for any other purpose.

Notice of any Lock-In Interest Payment Date shall be given to the Noteholders in
accordance with Condition 14 and to the Luxembourg Stock Exchange. Such notice
shall be given at least seven days prior to the relevant Lock-In Interest Payment
Date(s) or, if such date has passed, as soon as reasonably practicable after the
occurrence thereof.

Any interest not paid on a Lock-In Interest Payment Date shall, so long as the same
remains unpaid, also constitute Arrears of Interest which term shall also include
interest on such unpaid interest. Arrears of interest may, at the option of the Issuer,
be paid in whole or in part at any time after an Approval Date upon the expiration of
not less than seven days' notice to such effect given to the Noteholders in
accordance with Condition 14 but all Arrears of Interest on all such Notes
outstanding shall become due in full on whichever is the earliest of:

(i) the Interest Payment Date immediately following an Approval Date or, if the
Maturity Date has passed, the Extended Maturity Date; and

(i) the commencement of a liquidation or dissolution proceedings affecting the
Issuer contemplated by Condition 10(b).

If notice is given by the Issuer of its intention to pay the whole or part of Arrears of
Interest, the Issuer shall be obliged to do so upon the expiration of such notice.
When Arrears of Interest are paid in part, each such payment shall be applied in or
towards satisfaction of the full amount of the Arrears of Interest accrued in respect
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of the earliest Interest Period in respect of which Arrears of Interest have accrued
and have not been paid in full. Arrears of Interest shall bear interest accruing and
compounding on the basis of the exact number of days which have elapsed at the
prevailing Rate of Interest on the Notes in respect of each relevant Interest Period.

Margin, Maximum/Minimum Rates of Interest, Instalment Amounts and Redemption
Amounts, Rate Multipliers and Rounding:

(i If any Margin or Rate Multiplier is specified hereon (either (x) generally, or (y) in
relation to one or more Interest Accrual Periods), an adjustment shall be made to all
Rates of Interest, in the case of (x), or the Rates of Interest for the specified Interest
Accrual Periods, in the case of (y), calculated in accordance with (b) above by
adding (if a positive number) or subtracting the absolute value (if a negative
number) of such Margin or multiplying by such Rate Multiplier, subject always to the
next paragraph.

(i) if any Maximum or Minimum Rate of Interest, Instalment Amount or Redemption
Amount is specified hereon, then any Rate of Interest, Instalment Amount or
Redemption Amount shall be subject to such maximum or minimum, as the case
may be.

(iii) For the purposes of any calculations required pursuant to these Conditions (unless
otherwise specified), (x) all percentages resulting from such caiculations shall be
rounded, if necessary, to the nearest one hundred-thousandth of a percentage point
(with halves being rounded up), (y) all figures shall be rounded to seven significant
figures (with halves being rounded up) and (z) all currency amounts that fail due
and payable shall be rounded {o the nearest unit of such currency (with halves
being rounded up), save in the case of yen, which shall be rounded down to the
nearest yen. For these purposes “unit” means the lowest amount of such currency
that is available as legal tender in the country of such currency.

Calculations: The amount of interest payable in respect of any Note for any period shall be
calculated by multiplying the product of the Rate of Interest and the outstanding nominal
amount of such Note by the Day Count Fraction, unless an Interest Amount (or a formula for
its calculation) is specified in respect of such period, in which case the amount of interest
payable in respect of such Note for such period shall equal such Interest Amount (or be
calculated in accordance with such formula). Where any Interest Period comprises two or
more Interest Accrual Periods, the amount of interest payable in respect of such Interest
Period shall be the sum of the amounts of interest payable in respect of each of those
interest Accrual Periods.

Determinaticn and Publication of Rates of Interest, Interest Amounts, Final
Redemption Amounts, Early Redemption Amounts, Optional Redemption Amounts and
Instalment Amounts: As soon as practicable after the relevant time on such date as the
Caiculation Agent may be required to caiculate any rate or amount, obtain any quotation or
make any deiermination or calculation, it shall determine such rate and calculate the Interest
Amounts in respect of each Specified Denomination of the Notes for the relevant Interest
Accrual Period, calculate the Final Redemption Amounts, Early Redemption Amount,
Optional Redemption Amounts or Instalment Amount, obtain such quotation or make such
determination or calculation, as the case may be, and cause the Rate of Interest and the
Interest Amounts for each Interest Period and the relevant Interest Payment Date and, if
required to be calculated, the Final Redemption Amount, Early Redemption Amount, Optional
Redemption Amount or any Instaiment Amount to be notified to the Fiscal Agent, the Issuer,
each of the Paying Agents, the Noteholders, any other Calculation Agent appointed in respect
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of the Notes that is to make a further calculation upon receipt of such information and, if the
Notes are listed on a stock exchange and the rules of such exchange so require, such
exchange as soon as possible after their determination but in no event later than (i) the
commencement of the relevant Interest Period, if determined prior to such time, in the case of
notification to such exchange of Rate of Interest and Interest Amount, or (ii) in all other cases,
the fourth Business Day after such determination. Where any Interest Payment Date or
Interest Period Date is subject to adjustment pursuant to Condition 5(b), the Interest Amounts
and the Interest Payment Date so published may subsequently be amended (or appropriate
alternative arrangements made by way of adjustment) without notice in the event of an
extension or shortening of the Interest Pericd. If the Notes become due and payable under
Condition 10, the accrued interest and the Rate of Interest payable in respect of the Notes
shall nevertheless continue to be calculated as previously in accordance with this Condition
but no publication of the Rate of Interest or the Interest Amount so caiculated need be made.
The determination of rate or amount, the obtaining of each quotation and the making of each
determination or calculation by the Calculation Agent(s) shall (in the absence of manifest
error) be final and binding upon all parties.

Definitions: In these Conditions, unless the context otherwise requires, the following defined
terms shall have the meanings set out below:

“‘Approval Date” means, in the case of Subordinated Notes constituting Tier 3 Capital, the
date on which the Commission Bancaire shall have confirmed to the Issuer in writing its
approval, following receipt by the Secrétariat Général de fa Commission Bancaire of a risk
based consolidated capital ratio adequacy report prepared by the Issuer, to the making of any
payment of principal and/or interest under such Notes and/or any related Receipts or
Coupons, as the case may be, which has been suspended pursuant io the provisions of this
Condition 5(g)(i).

‘Benchmark” means the Benchmark specified hereon for the purposes of calculating the
Relevant Rate;

“‘Business Day" means:

(i) in the case of a currency other than euro, a day (other than a Saturday or Sunday)
on which commercial banks and foreign exchange markets settle payments in the
principal financial centre for that currency and/or

(i) in the case of euro, a day on which the Trans-European Automated Real-Time
Gross Settlement Express Transfer System (“TARGET System”) is operating (a
“TARGET Business Day") and/or

iii) in the case of a currency and/or one or more Business Centres, a day (other than a
Saturday or a Sunday) on which commercial banks and foreign exchange markets
settle payments in such currency in the Business Centres or, if no currency is
indicated, generally in each of the Business Centres;

“‘Compuisory Interest Payment Date” means, in the case of Subordinated Notes
constituting Tier 3 Capital, any Interest Payment Date which is not a Lock-In Interest
Payment Date.

“‘Day Count Fraction” means, in respect of the calcutation of an amount of interest on any
Note for any period of time (from and including the first day of such period to but excluding
the last) (whether or not constituting an Interest Period, the “Calculation Period”):

0] if “Actual/365” or “Actual/Actual-ISDA” is specified hereon, the actual number of
days in the Calculation Period divided by 365 (or, if any portion of that Calculation
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(vi)

Period falls in a leap year, the sum of (A) the actual number of days in that portion
of the Calculation Period falling in a leap year divided by 366 and (B) the actual
number of days in that portion of the Calculation Period falling in a non-leap year
divided by 365);

if “Actual/365 (Fixed)’ is specified hereon, the actual number of days in the
Calculation Period divided by 365;

if “Actual/360” is specified hereon, the actual number of days in the Calculation
Period divided by 360;

if “30/360", “360/360" or “Bond Basis” is specified hereon, the number of days in
the Calculation Period divided by 360 (the number of days to be calculated on the
basis of a year of 360 days with 12 30-day months (unless (a) the last day of the
Calculation Period is the 31st day of a month but the first day of the Calculation
Period is a day other than the 30th or 31st day of a month, in which case the month
that includes that last day shall not be considered to be shortened to a 30-day
morith, or (b) the last day of the Calculation Period is the last day of the month of
February, in which case the month of February shall not be considered to be
lengthened to a 30-day month);

if “Actual/Actual-iICMA" is specified hereon:

(a) if the Calculation Period is equal to or shorter than the Determination Period
during which it falls, the number of days in such Calculation Period divided by
the product of (1) the number of days in such Determination Period and (2) the
number of Determination Periods normally ending in any year, or

(b) if the Calculation Period is longer than one Determination Period, the sum of:

(1) the number of days in such Calculation Period falling in the
Determination Period in which the Calculation Period begins divided by
the product of (x) the number of days in such Determination Period and
(y) the number of Determination Periods normally ending in any year;
and

(2) the number of days in such Calculation Period faling in the next
Determination Period divided by the product of (x) the number of days in
such Determination Period and (y) the number of Determination Periods
normally ending in any year,

where:

‘Determination Period” means the period from and including a Determination Date
in any year to but excluding the next Determination Date; and

“‘Defermination Date” means the date specified as such herein or, if none is so
specified, the Interest Payment Date

if “30E/360" or “Eurobond Basis” is specified hereon, the number of days in the
Calculation Period divided by 360 (the number of days to be caiculated on the basis
of a year of 360 days with 12 30-day months, without regard to the date of the first
day or last day of the Calculation Period unless, in the case of a Calculation Period
ending on the Maturity Date, the Maturity Date is the last day of the month of
February, in which case the month of February shall not be considered to be
lengthened to a 30-day month);
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‘Effective Date” means, with respect to any Floating Rate to be determined on an Interest
Determinatior Date, the date specified as such hereon or, if none is so specified, the first day
of the Interest Accrual Period to which such Interest Determination Date relates;

‘Extended Maturity Date” means, in the case of Subordinated Notes constituting Tier 3
Capital, a date which is as soon as reasonably practicable, and in any event not before, and
no later than seven days after, the Approval Date or, if earlier, the date of the commencement
of a liquidation or dissolution of the Issuer;

“Interest Accrual Period” means the period beginning on (and including) the Interest
Commencemeant Date and ending on (but excluding) the first Interest Period Date and each
successive period beginning on (and including) an Interest Period Date and ending on (but
excluding) the: next succeeding interest Period Date;

“Interest Amount’ means the amount of interest payable, and in the case of Fixed Rate
Notes, means the Fixed Coupon Amount or Broken Amount, as the case may be, and in the
case of Index Linked Interest Notes, includes the Coupon;

‘Interest Commencement Date” means the Issue Date or such other date as may be
specified hereon;

“Interest Detarmination Date” means, with respect to a Rate of Interest and Interest Accrual
Period, the date specified as such hereon or, if none is so specified, (i) the first day of such
Interest Accrual Period if the Specified Currency is Sterling or (ii) the day falling two Business
Days in Loncion for the Specified Currency prior to the first day of such Interest Accrual
Period if the Sipecified Currency is neither Sterling nor euro or (iii) the day falling two TARGET .
Business Days prior to the first day of such Interest Accrual Period if the Specified Currency
is euro;

“Interest Payment Date” means each date specified as such hereon;

“Interest Period” means the period beginning on (and including) the Interest
Commencemant Date and ending on (but excluding) the first Interest Payment Date and
each successive period beginning on (and including) an Interest Payment Date and ending
on (but excluding) the next succeeding Interest Payment Date;

‘Interest Period Date” means each Interest Payment Date unless otherwise specified
hereon;

“ISDA Definitions” means the 2000 ISDA Definitions published by the international Swaps
and Derivatives Association, Inc. as amended and updated as at the Issue Date of the first
Tranche of the Notes of the relevant Series, unless otherwise specified hereon;

“Lock-In Interest Payment Date” means, in the case of Subordinated Notes constituting Tier
3 Capital, any Interest Payment Date on which (i) the consolidated risk based capital ratio of
the Issuer and its consolidated subsidiaries and affiliates calculated in accordance with the
then applicable Banking Regulations is below the minimum percentage required in
accordance with the then applicable Banking Regulations (2 “Regulatory Capital Ratio
Shortfall”) or (ii) the payment of interest and/or repayment of principal under the Notes or
Coupons, as the case may be, due on such date would , if made, result in a Regulatory
Capital Ratio Shortfall.

“Page” means such page, section, caption, column or other part of a particular information
service (including, but not limited to, the Reuter Markets 3000 (“Reuters”) and the Moneyline
Telerate (“Telerate’)) as may be specified for the purpose of providing a Relevant Rate, or
such other pzge, section, caption, column or other part as may replace it on that information
service or on such other information service, in each case as may be nominated by the
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person or organisation providing or sponsoring the information appearing there for the
purpose of displaying rates or prices comparable to that Relevant Rate;

“Rate of Interest” means the rate of interest payable from time to time in respect of this Note
and that is either specified or calculated in accordance with the provisions hereon;

“Reference Banks” means the institutions specified as such hereon or, if none, four (or, if the
Relevant Financial Centre is Helsinki, five) major banks selected by the Calculation Agent in
the interbank market (or, if appropriate, money, swap or over-the-counter index options
market) that is most closely connected with the Benchmark (which, if EURIBOR is the
relevant Benchmark, shall be the Euro-zone);

“Relevant Financial Centre” means, with respect to any Floating Rate to be determined in
accordance with a Screen Rate Determination on an Interest Determination Date, the
financial cenire as may be specified as such hereon or, if none is so specified, the financial
centre with which the relevant Benchmark is most closely connected (which, in the case of
EURIBOR, shall be the Eurc-zone) or, if none is so connected, London;

“‘Relevant Rate’ means the Benchmark for a Representative Amount of the Specified
Currency for a period (if applicable or appropriate to the Benchmark) equal to the Specified
Duration commencing on the Effective Date;

“Relevant Time” means, with respect to any Interest Determination Date, the local time in the
Relevant Financial Centre specified hereon or, if none is specified, the local time in the
Relevant Financial Centre at which it is customary to determine bid and offered rates in
respect of deposits in the Specified Currency in the interbank market in the Relevant
Financial Centre or, if no local time is specified hereon and no customary local time exists,
11:00 a.m. in the Relevant Financial Centre and, for the purpose of this definition “local time”
means with respect to the European Union and the Euro-zone as a Relevant Financial
Centre, Central European Time;

“‘Representative Amount’ means, with respect to any Floating Rate to be determined in
accordance with a Screen Rate Determination on an Interest Determination Date, the amount
specified as such hereon or, if none is specified, an amount that is representative for a single
transaction i the relevant market at the time;

“Specified Currency” means the currency specified as such hereon or, if none is specified,
the currency in which the Notes are denominated; and

“Specified Duration” means, with respect to any Floating Rate to be determined in
accordance with a Screen Rate Determination on an Interest Determination Date, the
duration specified hereon or, if none is specified, a period of time equal to the relative Interest
Accrual Pericd, ignoring any adjustment pursuant tc Condition 5(b)(ii).

Calculation Agent and Reference Banks: The Issuer shall procure that there shall at all
times be four Reference Banks (or such other number as may be required) with offices in the
Relevant Financial Centre and one or more Calculation Agents if provision is made for them
hereon and for so long as any Note is outstanding. If any Reference Bank (acting through its
relevant offic) is unable or unwilling to continue to act as a Reference Bank, then the Issuer
shall appoint another Reference Bank with an office in the Relevant Financial Centre to act
as such in its place. Where more than one Calculation Agent is appointed in respect of the
Notes, references in these Conditions to the Calculation Agent shall be construed as each
Calculation Agent performing its respective duties under the Conditions. If the Calculation
Agent is unable or unwilling to act as such or if the Calculation Agent fails duly to establish
the Rate of Interest for an Interest Period or Interest Accrual Period or to calculate any
Interest Amount, Instalment Amount, Final Redemption Amount, Early Redempticn Amount or
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Optional Recemption Amount or to comply with any other requirement, the Issuer shall
appoint a leading bank or investment banking firm engaged in the interbank market (or, if
appropriate, money, swap or over-the-counter index options market) that is most closely
connected with the calculation or determination to be made by the Caiculation Agent (acting
through its principal London office or any other office actively involved in such market) to act
as such in its place. The Calculation Agent may not resign its duties without a successor
having been appointed as aforesaid.

6 Redemption, Purchase and Options

(a) Redemption by Instalments and Final Redemption:

(M

(ii)

Unless previously redeemed, purchased and cancelled as provided in this
Cordition 6 or the relevant Instaiment Date (being one of the dates so specified
hereon) is extended pursuant to any Issuer’'s or Noteholder’s option in accordance
with Condition 6(d) or 8(e), each Note that provides for Instalment Dates and
Instalment Amounts shall be partially redeemed on each Instalment Date at the
related Instalment Amount specified hereon. The outstanding nominal amount of
each such Note shall be reduced by the Instalment Amount (or, if such Instalment
Amount is calculated by reference to a proportion of the nominal amount of such
Note, such proportion) for all purposes with effect from the related instaiment Date,
unless payment of the Instaiment Amount is improperly withheld or refused on
presentation of the related Receipt, in which case, such amount shall remain
outstanding until the Relevant Date relating to such Instalment Amount.

Unless previously redeemed, purchased and cancelled as provided below or its
maturity is extended pursuant to any Issuer’s or Noteholder's option in accordance
with Condition 6(d) or 6(e), each Note shall be finally redeemed on the Maturity
Date specified in the Final Terms (or, in the case of Subordinated Notes constituting
Tier 3 Capital, if such Maturity Date is a Lock-In Interest Payment Date, the
Extended Maturity Date) at its Final Redemption Amount (which, unless otherwise
provided, is its nominal amount) or, in the case of a Note falling within paragraph (i)
above, its final Instalment Amount.

(b) Early Redemption:

(i) Zero Coupon Notes:

(A) The Early Redemption Amount payable in respect of any Zero Coupon
Note, the Early Redemption Amount of which is not linked to an index
and/cr a formula, upon redemption of such Note pursuant to Condition
6(c) or upon it becoming due and payable as provided in Condition 10
shall be the Amortised Face Amount (calculated as provided below) of
such Note unless otherwise specified hereon.

(B) Subject to the provisions of sub-paragraph (C) below, the Amortised
Face Amount of any such Note shall be the scheduled Final Redemption
Amount of such Note on the Maturity Date discounted at a rate per
annum (expressed as a percentage) equal to the Amortisation Yield
(which, if none is shown hereon, shall be such rate as would produce an
Amortised Face Amount equal to the issue price of the Notes if they
were discounted back to their issue price on the Issue Date)
compounded annually.

(C) If the Early Redemption Amount payable in respect of any such Note
upon its redemption pursuant to Condition 8(c) or upon it becoming due
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and payable as provided in Condition 10 is not paid when due, the Early
Redemption Amount due and payable in respect of such Note shall be
the Amortised Face Amount of such Note as defined in sub-paragraph
(B) above, except that such sub-paragraph shall have effect as though
the date on which the Note becomes due and payable were the
Relevant Date. The calculation of the Amortised Face Amount in
“accordance with this sub-paragraph shall continue to be made (as well
after as before judgment) until the Relevant Date, unless the Relevant
Date falls on or after the Maturity Date, in which case the amount due
and payable shall be the scheduled Final Redemption Amount of such
Note on the Maturity Date together with any interest that may accrue in
accordance with Condition 5(c).

Where such calculation is to be made for a period of less than one year, it shall be
made on the basis of the Day Count Fraction shown hereon.

(i) Other Notes: The Early Redemption Amount payable in respect of any Note
(other than Notes described in (i) above), upon redemption of such Note
pursuant to Condition 6(c) or upon it becoming due and payabie as provided in
Condition 10, shall be the Final Redemption Amount uniess otherwise
specified hereon.

(¢) Redemption for Taxation Reasons:

(M

If, by reason of any change in French law or (in the case of Notes issued through its
London branch) the laws or regulations of the United Kingdom, or any change in the
official application or interpretation of such law, becoming effective after the Issue
Date, the Issuer would, on the occasion of the next payment of principal or interest
due in respect of the Notes, not be able to make such payment without having to
pay additional amounts as specified under Condition 8 below, the Issuer may, at its
option on any Interest Payment Date or, if so specified hereon, at any time, subject
to having given not more than 45 nor less than 30 days’ prior notice to the
Noteholders (which notice shall be irrevocable), in accordance with Condition 14,
and subject to the prior approval of the Secrétariat Général of the Commission
Bancaire in France in the case of Subordinated Notes, redeem all, but not some
only, of the Notes at their Early Redemption Amount (together with any interest
accrued to the date set for redemption) provided that the due date for redemption of
which notice hereunder may be given shall be no earlier than the latest practicable
date on which the Issuer could make payment of principal and interest without
withholding for French taxes or (as the case may be) United Kingdom taxes.

If tha Issuer would on the next payment of principal or interest in respect of the
Notes be required by Condition 8 below to pay any additional amounts, but would
be prevented by French law or (in the case of Notes issued through its London
branch) the laws or regulations of the United Kingdom from doing so, then the
Issuzr shall forthwith give notice of such fact to the Fiscal Agent and the Issuer shall
upon giving not less than seven days’ prior notice to the Noteholders in accordance
with Condition 14, and subject to the prior approval of the Secrétariat Général of the
Commission Bancaire in France in the case of Subordinated Notes, redeem all, but
not some oniy, of the Notes then outstanding at their Redemption Amount (together
with (unless specified otherwise hereon) any interest accrued to the date set for
redemption) on the latest practicable date on which the Issuer could make payment
of the full amount then due and payable in respect of the Notes, provided that if

55



(d)

(e)

such notice would expire after such latest practicable date the date for redemption
pursuant to such notice of Noteholders shall be the later of (i) the latest practicable
date on which the Issuer could make payment of the full amount then due and
payable in respect of the Notes and (if) 14 days after giving notice to the Fiscal
Agent as aforesaid.

Redemption at the Option of the Issuer and Exercise of Issuer’'s Options: If a Call
Option is specified hereon, the Issuer may, subject to the prior approval of the Secrétariat
Général of the Commission Bancaire in France in the case of Subordinated Notes, on giving
not less than 15 nor more than 30 days’ irrevocable notice to the Noteholders (or such other
notice period as may be specified hereon) redeem, or exercise any Issuer’'s option (as may
be described hereon) in relation to, all or, if so provided, some of the Notes on any Optional
Redemption Date or Option Exercise Date, as the case may be. Any such redemption of
Notes shall be at their Optional Redemption Amount together with interest accrued to the
date fixed for redemption. Any such redemption or exercise must relate to Notes of a nominal
amount at least equal to the minimum nominal amount to be redeemed specified hereon and
no greater thain the maximum nominal amount to be redeemed specified hereon.

All Notes in respect of which any such notice is given shall be redeemed, or the Issuer’s
option shall he exercised, on the date specified in such notice in accordance with this
Condition.

In the case of a partial redemption or a partial exercise of an Issuer’s option, the notice to
Noteholders shall aiso contain the serial numbers of the Notes to be redeemed or in respect
of which such option has been exercised, which shall have been drawn in such place and in
such manner as may be fair and reasonable in the circumstances, taking account of
prevailing market practices, subject to compliance with any applicable laws and stock
exchange recuirements. So long as the Notes are listed on the regulated market of the
Luxembourg Stock Exchange and the rules of that Stock Exchange so require, the lssuer
shall, once in each year in which there has been a partial redemption of the Notes, cause to
be published in a leading newspaper of general circulation in Luxembourg a notice specifying
the aggregate nominal amount of Notes outstanding and a list of the Notes drawn for
redemption but not surrendered.

Redemption at the Option of Noteholders and Exercise of Noteholders’ Options: If a
Put Option is specified hereon, and provided this Note is not a Subordinated Note, the Issuer
shall, at the cption of the holder of any such Note, upon the holder of such Note giving not
less than 15 nor more than 30 days’ notice to the Issuer (or such other notice pericd as may
be specified hereon) redeem such Note on the Optional Redemption Date(s) at its Optional
Redemption Amount together with interest accrued to the date fixed for redemption.

To exercise such option or any other Noteholders’ option that may be set out hereon (which
must be exercised on an Option Exercise Date) the holder must deposit (in the case of
Bearer Notes) such Note (together with all unmatured Receipts and Coupons and
unexchanged Talons) with any Paying Agent at its specified office, or (in the case of
Registered Notes) the Registered Note with the Registrar or any Transfer Agent at its
specified office, together with a duly completed option exercise notice (“Exercise Notice”) in
the form obtainable from any Paying Agent, the Registrar or any Transfer Agent (as
applicable) within the applicable notice period. No Note so deposited and option exercised
may be withdrawn (except as provided in the Agency Agreement) without the prior consent of
the Issuer.



(h)

Partly Paid Notes: Partly Paid Notes will be redeemed, whether at maturity, early
redemption or otherwise, in accordance with the provisions of this- Condition and the
provisions specified hereon.

Purchases: The Issuer, with the prior approval of the Secrétariat Général of the Commission
Bancaire in the case of Subordinated Notes (if such purchase (i) relates (individually or when
aggregated with any previous purchase of such Notes) to approximately 10% or more of the
principal amcount of the Notes) or (ii) is made in the context of an Offre Publique d’Achat
(OPA) (a public purchase offer) or an Offre Public d’Exchange (OPE) (a public exchange
offer)), may at any time purchase Notes (provided that, in the case of Bearer Notes, all
unmatured Receipts and Coupons and unexchanged Talons relating thereto are attached
thereto or surrendered therewith to the Issuing Agent, and, in the case of Registered Notes,
the Registered Note is surrendered to the Registrar for cancellation) in the open market or
otherwise at any price.

Cancellation: All Notes redeemed by the Issuer and all Notes purchased by or on behalf of
the Issuer shall be surrendered for cancellation, in the case of Bearer Notes, by surrendering
each such Nbate together with all unmatured Receipts and Coupons and all unexchanged
Talons to the Issuing Agent and, in the case of Registered Notes, by surrendering the
Registered Note to the Registrar. Any Notes so surrendered for cancellation may not be
reissued or resold and the obligations of the Issuer in respect of any such Notes shall be
discharged.

7 Payments and Talons

(@)

(b)

Bearer Notes: Payments of principal and interest shall, subject as mentioned below, be
made against presentation and surrender of the relevant Receipts (in the case of payments of
Instalment Amounts other than on the due date for redemption and provided that the Receipt
is presented for payment together with its relative Note), Notes (in the case of all other
payments of principal and, in the case of interest, as specified in Condition 7(f)(vi)) or
Coupons (in the case of interest, save as specified in Condition 7(f)(vi)), as the case may be,
at the specified office of any Paying Agent outside the United States by a cheque payable in
the relevant currency drawn on, or, at the option of the hoider, by transfer to an account
denominated in that currency with, a bank in the principal financial centre for that currency or,
in the case of euro, in a city in which banks have access to the TARGET System.

Registered Notes:

(i Payments of principal (which for the purposes of this Condition 7(b) shall include
final Instalment Amounts but not other Instalment Amounts) in respect of Registered
Notes will be paid to the person shown on the register or such person’s agent upon
presientation and surrender of the relevant Registered Notes at the specified office
of any of the Transfer Agents, of the Registrar or, in the case of Registered Notes to
be cleared through DTC, of the DTC Paying Agent.

(iN) Interest (which for the purposes of this Condition 7(b) shall include all instalment
Amounts other than final Instalment Amounts) on Registered Notes will be paid to
the person shown on the Register at the close of business on the fifteenth day
before the due date for payment thereof or, in case of Registered Notes to be
cleared through DTC, on the fifteenth DTC business day before the due date for
payment thereof (the “Record Date”). For the purpose of this Condition 7(b), “DTC
business day” means any day on which DTC is open for business. '

Provided that payments of principal and interest in respect of Registered Notes
undzr paragraphs (i) and (ii) above will be made in the currency in which such
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payments are due by cheque drawn on a bank in the principal financial centre of the
country of the currency concerned and mailed to the holder (or to the first named of
joint holders) of such Note at its address appearing in the Register. Upon
application by the holder to the specified office of the Registrar or any Transfer
Agent or, in the case of Registered Notes to be cleared through DTC, of the DTC
Paying Agent before the Record Date, such payment of interest or principal may be
macle by transfer to an account in the relevant currency maintained by the payee
with a bank in the principal financial centre of the country of that currency.

(iii) Payments of principal and interest in respect of Registered Notes denominated in
U.S. dollars will be made in accordance with Condition 7(b)(i) and 7(b)(i).
Payments of principal and interest in respect of Registered Notes registered in the
name of, or in the name of a nominee for, DTC and denominated in a specified
currency other than U.S. dollars will be made or procured to be made, by the DTC
Paying Agent in the specified currency in accordance with the following provisions.
The amounts in such specified currency payable by the DTC Paying Agent with
respect to Registered Notes held by DTC or its nominee will be received from the
Issuer by the DTC Paying Agent who will make payments in such specified
currency by wire transfer of same day funds to the designated bank account in such
specified currency of these DTC participants entitled to receive the relevant
payment who have made an irrevocable election to DTC, in the case of interest
payments, on or prior to the third DTC business day after the Record Date for the
relevant payment of interest and, in the case of payments of principal, at least 12
DTC business days prior to the relevant payment date, to receive that payment in
such specified currency. The DTC Paying Agent, after the Exchange Agent has
converted amounts in such specified currency into U.S. dollars, will cause the
Exchange Agent to deliver such U.S. doliar amount in same day funds to DTC for
payment through its settlement system to those DTC participants entitied to receive
the relevant payment who did not elect to receive such payment in such specified
currency. The Agency Agreement sets out the manner in which such conversions
are to be made.

Payments in the United States: Notwithstanding the foregoing, if any Bearer Notes are
denominated in U.S. dollars, payments in respect thereof may be made at the specified office
of any Paying Agent in New York City in the same manner as aforesaid if (i) the Issuer shall
have appointed Paying Agents with specified offices outside the United States with the
reasonable expectation that such Paying Agents would be able to make payment of the
amounts on the Notes in the manner provided above when due, (i) payment in full of such
amounts at all such offices is illegal or effectively precluded by exchange controls or other
similar restrictions on payment or receipt of such amounts and (iii) such payment is then
permitted by United States law, without involving, in the opinion of the Issuer, any adverse tax
conseqguence to the Issuer.

Payments subject to Fiscal Laws: All payments are subject in all cases to any applicable
fiscal or other laws, regulations and directives, but without prejudice to the provisions of
Condition 8. No commission or expenses shall be charged io the Noteholders or
Couponholders in respect of such payments.

Appointment of Agents: The Fiscal Agent, the Paying Agents, the Registrar, the Transfer
Agents the DTC Paying Agent and the Calculation Agent initially appointed by the Issuer and
their respective specified offices are listed below. The Fiscal Agent, the Paying Agents, the
Registrar, the Transfer Agents, the Issuing Agent, the DTC Paying Agent and the Calculation
Agent act solzly as agents of the Issuer and do not assume any obligation or relationship of
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agency or trust for or with any Noteholder or Couponholder. The Issuer reserves the right at
any time to vary or terminate the appointment of the Fiscal Agent, any other Paying Agent,
the Registrar, the Transfer Agents, the Issuing Agent, the DTC Paying Agent or the
Calculation Agent and to appoint additional or other Paying Agents or Transfer Agents,
provided that the Issuer shall at all times maintain (i) a Fiscal Agent, (ii) a Registrar in relation
to Registered Notes, (iii) a Transfer Agent in relation to Registered Notes, (iv) a DTC Paying
Agent in respect of Registered Notes cleared through DTC, (v) one or more Calculation
Agent(s) where the Conditions so require, {vi) Paying Agents having specified offices in at
least two major European cities (including Luxembourg so long as the Notes are listed on the
regulated market of the Luxembourg Stock Exchange and the rules of that stock exchange so
requires), (vii; a Paying Agent with a specified office in a European Union Member State that
will not be obliged to withhold or deduct tax pursuant to European Council Directive
2003/48/EC or any Eurcpean Union Directive implementing the conclusions of the ECOFIN
Council meeting of 26-27 November 2000 on the taxation of savings income or any law
implementing or complying with, or introduced in order to conform to such Directive (viii) such
other agents as may be required by the rules of any other stock exchange on which the
Notes may be: listed.

In addition, the Issuer shall forthwith appoint a Paying Agent in New York City in respect of
any Notes denominated in U.S. dollars in the circumstances described in paragraph (c)
above.

Notice of any such change or any change of any specified office shall promptly be given to
the Noteholders in accordance with Condition 14 below.

Unmatured Coupons and Receipts and Unexchanged Talons:

(i) Unless the Notes provide that the relative Coupons are to become void upon the
due date for redemption of those Notes, Bearer Notes shall be surrendered for
payment together with all unmatured Coupons (if any) appertaining thereto, failing
which an amount equal to the face value of each missing unmatured Coupon (or, in
the case of payment not being made in full, that proportion of the amount of such
missing unmatured Coupon that the sum of principal so paid bears to the total
principal due) shall be deducted from the Final Redemption Amount, Early
Redemption Amount or Optional Redemption Amount, as the case may be, due for
payment. Any amount so deducted shall be paid in the manner mentioned above
against surrender of such missing Coupon within a period of 10 years from the
Relevant Date for the payment of such principal (whether or not such Coupon has
become void pursuant to Condition 9).

(ii) If the Notes so provide, upon the due date for redemption of any Bearer Note,
unmatured Coupons relating to such Note (whether or not attached) shall become
void and no payment shall be made in respect of them.

(iif) Upon the due date for redemption of any Bearer Note, any unexchanged Talon
relating to such Note (whether or not attached) shall become void and no Coupon
shall be delivered in respect of such Talon.

(iv) Upon the due date for redemption of any Bearer Note that is redeemabie in
instalments, all Receipts relating to such Note having an Instalment Date faliing on
or aiter such due date (whether or not attached) shall become void and no payment
shall be made in respect of them.

(v) Where any Bearer Note that provides that the relative unmatured Coupons are to
become void upon the due date for redemption of those Notes is presented for
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redemption without all unmatured Coupons, and where any Bearer Note is
presented for redemption without any unexchanged Taion relating to it, redemption
shall be made only against the provision of such indemnity as the Issuer may
require.

(vi) If the due date for redemption of any Ncte is not a due date for payment of interest,
interest accrued from the preceding due date for payment of interest or the Interest
Commencement Date, as the case may be, shall only be payable against
presientation (and surrender if appropriate) of the relevant Bearer Note or the
Certificate representing the Note, as the case may be. Interest accrued on a Note
that only bears interest after its Maturity Date shall be payable on redemption of
such Note against presentation of the relevant Note.

Talons: On or after the Interest Payment Date for the final Coupon forming part of a Coupon
sheet issued in respect of any Note, the Talon forming part of such Coupon sheet may be
surrendered at the specified office of the Fiscal Agent in exchange for a further Coupon sheet
(and if necessary another Talon for a further Coupon sheet) (but excluding any Coupons that
may have become void pursuant to Condition 9).

Non-Businesss Days: If any date for payment in respect of any Note, Receipt or Coupon is
not a business day, the holder shall not be entitied to payment until the next following
business day nor to any interest or other sum in respect of such postponed payment. In this
paragraph, “business day” means a day (other than a Saturday or a Sunday) on which banks
and foreign exchange markets are open for business in the relevant place of presentation, in
such jurisdictions as shall be specified as “Financial Centres” hereon and:

(i) (in the case of a payment in a currency other than euro) where payment is to be
macie by transfer to an account maintained with a bank in the relevant currency, on
which foreign exchange transactions may be carried on in the relevant currency in
the principal financial centre of the country of such currency; or

(iiy (in the case of a payment in euro) which is a TARGET Business Day.

Taxation

(@)

Notes other than those issued through the Issuer’s London branch: Interest and other
income payable by or on behalf of the Issuer with respect to such Notes which constitute
obligations and are being issued (or being deemed to be issued) outside the Republic of
France and any related Receipts and Coupons benefit under present law from the exemption
provided for in Article 131 guater of the Code Général des Impdts (French General Tax Code)
from deducticn of tax at source. Accordingly, all payments in respect of such Notes, Receipts
and Coupons will be made without deduction for, or on account of, taxes imposed by or on
behalf of the Republic of France or any taxing authority thereof. Notes constituting obligations
will be issued (or deemed to be issued) outside France (i) in the case of syndicated or non-
syndicated issues, if they are denominated in euro, (i) in the case of issues of Notes
denominated in currencies other than euro and syndicated through an international
syndicate, if, infer alia, the Issuer and the relevant Dealers agree not to offer the Notes to the
public in the Republic of France (i.e., such securities are offered in the Republic of France
only to “qualified investors™ as described in article L. 411-2 of the Code monétaire et
financier,other than individuals) and the issue of such Notes is not subject to the Autorité des
marchés financiers (other than a submission to the Autorité des marchés financiers for the
sole purpose of listing such Notes on Euronext Paris S.A.) or (iii) in the case of non-
syndicated issues of Notes denominated in currencies other than euro that are not
syndicated through an international syndicate, if each of the subscribers is domiciled or
resident for iax purposes outside the Republic of France and is not acting through a
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)

permanent establishment or fixed base therein, in each case as more fully set out in the
Circular 5 1-11-98 of the Direction Générale des Impébts dated 30 September, 1998.

The tax regime applicabie to such Notes which do not constitute obligations will be set out in
the relevant Final Terms.

Notes issuec! through the Issuer’s London branch: All payments in respect of such Notes,
Receipts and Coupons shall be made free and clear of, and without withholding or deduction
for, or on aczount of, any present or future taxes, duties, assessments or governmental
charges imposed or levied by or on behalf of the United Kingdom or the Republic of France,
or any authority in, or of the United Kingdom or the Republic of France having the power to
tax, unless the withholding or deduction of such taxes is required by law.

Additional Amounts: If French law or (in the case of Notes issued through the Issuer’s
London branch) the laws or regulations of the United Kingdom or (in the case of Notes issued
through the lssuer's London branch) English law should require that payments of principal or
interest in respect of any Note be subject to deduction or withholding in respect of any
present or future taxes, duties, assessments or other governmental charges of whatever
nature imposed or levied by or on behalf of (i) the Republic of France or any authority in the
Republic of France or of the Republic of France or (ii) (in the case of Notes issued through its
London branch) the United Kingdom or any authority in the United Kingdom or of the United
Kingdom, in each case having power to tax, the Issuer shall, to the fullest extent then
permitted by French law or (as the case may be) the law and regulations of the United
Kingdom, pay such additional amounts as may be necessary in order that the hoiders of
Notes, Receipts or Coupons, after such deduction or withholding, will receive the full amount
then due and payable thereon in the absence of such withholding or deduction; provided,
however, that the Issuer shall not be liable to pay any such additional amounts in respect of
any Note, Receipt or Coupon:

0] to, or to a third party on behalf of, a holder who is subject to such taxes, duties,
assessments or governmental charges in respect of such Note, Receipt or Coupon
by reason of his having some connection with the Republic of France or (in the
case of Notes issued through its London branch) the United Kingdom, in each case,
other than the mere holding of such Note, Receipt or Coupon; or

(i) presented for payment more than 30 days after the Relevant Date, except to the
extent that the holder thereof would have been entitied to such additional amounts
on presenting the same for payment on or before the thirtieth such day; or

(iii) where such withholding or deduction is imposed on a payment to an individual and
is required to be made pursuant to European Council Directive 2003/48/EC or any
other European Union Directive implementing the conclusions of the ECOFIN
Council meeting of 26th-27th November 2000 on the taxation of savings income or
any law implementing or complying with, or introduced in order to conform to, such
Directive; or

(iv) presented (or in respect of which the Certificate representing it is presented) for
payment by or on behalf of a holder who would have been able to avoid such
withholding or deduction by presenting the relevant Note (or the Certificate
representing it), Receipt or Coupon to another Paying Agent in a Member State of
the [zuropean Union

As used in these Conditions, “Relevant Date” in respect of any Note, Receipt or Coupon
means the dete on which payment in respect of it first becomes due or (if any amount of the
money payable is improperly withheld or refused) the date on which payment in full of the
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amount outstanding is made or (if earlier) the date seven days after that on which notice is
duly given to the Noteholders that, upon further presentation of the Note, Receipt or Coupon
being made in accordance with the Conditions, such payment will be made, provided that
payment is in fact made upon such presentation. References in these Conditions to (i)
“principal” shall be deemed to include any premium payable in respect of the Notes, all
Instalment Arnounts, Redemption Amounts, Amortised Face Amounts and all other amounts
in the nature of principal payable pursuant to Condition 6 or any amendment or supplement
to it, (i) “interest’ shall be deemed to include all Interest Amounts and all other amounts
payable pursuant to Condition 5 or any amendment or supplement to it and (iii) “principal”
and/or ‘interest” shall be deemed to include any additional amounts that may be payable
under this Condition.

(d) Supply of Information: Each Noteholder shall be responsible for supplying, in a timely
manner, any information as may be required in order to comply with the identification and
reporting obligations imposed on it by the European Councii Directive 2003/48/EC or any
European Directive implementing the conclusions of the ECOFIN Council Meeting of 26-27
November 2000 on the taxation of savings income or any law implementing or complying
with, or introduced in order to conform to such Directive.

Prescription

Claims against the Issuer for payment in respect of the Notes, Receipts and Coupons (which for this
purpose shall not include Talons) shall be prescribed and become void unless made within 10 years
(in the case of principal) or five years (in the case of interest) from the appropriate Relevant Date in
respect of them.

Events of Default

If any of the followinig events (“Events of Default’) occurs and is continuing, the holder of any Note
may give written notice to the Fiscal Agent at its specified office that such Note is immediately
repayable, whereupon the Early Redemption Amount of such Note together with accrued interest to
the date of paymeni shall become immediately due and payable, unless such event of default shall
have been remedied prior to the receipt of such notice by the Fiscal Agent:

(@ Inthe case of Unsubordinated Notes:

() Non-Payment: default is made for more than 30 days (in the case of interest) or 20
days (in the case of principal) in the payment on the due date of interest or principal
in respect of any of the Notes; or

(i) Breach of Other Obligations: any obligation of the Issuer relating to the Notes is
not fulfiled within a period of 60 days following the date on which a written
notification requiring the same to be remedied shall have been given to the Fiscal
Agent by any Noteholder; or

(iii) Insolvency: (A) the Issuer applies for or is subject to (i) a conciliation procedure
(conciliation) or (i) a corporate protection procedure (procédure de sauvegarde) or
(B) a judgment is issued for (i) the judicial reorganization (redressement judiciaire)
of the Issuer or (ii) the judicial liquidation (liquidation judiciaire) of the Issuer or (iii)
the Issuer is subject to similar proceedings except in the case of a disposal, merger
or other reorganisation in which all of or substantially all of the Issuer’s assets are
transferred to a French legal entity which simuitaneously assumes all of the Issuer’s
debt and liabilities including the Notes and whose main purpose is the continuation
of, and which effectively continues, the Issuer’s business.
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In the case of the Subordinated Notes, if any judgment is rendered by any competent court
declaring the judicial liquidation (liquidation judiciaire) of the Issuer or if the Issuer is
liguidated for any other reason.

Meetings of Noteholders and Modifications

(@)

(b)

Meetings of Noteholders: The Agency Agreement contains provisions for convening
meetings of Noteholders to consider any matter affecting their interests, including the
sanctioning by Extraordinary Resolution (as defined in the Agency Agreement) of a
modification of any of these Conditions. Such a meeting may be convened by Noteholders
holding not less than 10 per cent. in nominal amount of the Notes for the time being
outstanding. The quorum for any meeting convened to consider an Extraordinary Resolution
shall be two or more persons holding or representing a clear majority in principal amount of
the Notes for the time being outstanding, or at any adjourned meeting two or more persons
being or representing Noteholders whatever the principal amount of the Notes held or
represented, unless the business of such meeting includes consideration of proposals, infer
alfa, (i) to amend the dates of maturity or redemption of the Notes, any Instaiment Date or
any date for payment of interest or Interest Amounts on the Notes, (ii) to reduce or cancel the
nominal amount of, or any Instalment Amount of, or any premium payable on redemption of,
the Notes, (iif) to reduce the rate or rates of interest in respect of the Notes or to vary the
method or basis of calculating the rate or rates or amount of interest or the basis for
calculating any Interest Amount in respect of the Notes, (iv) if a Minimum and/or a Maximum
Rate of Interest, Instalment Amount or Redemption Amount is shown hereon, to reduce any
such Minimurn and/or Maximum, (v) to vary any method of, or basis for, calculating the Final
Redemption Amount, the Early Redemption Amount or the Optional Redemption Amount,
including the method of calculating the Amortised Face Amount, (vi) to vary the currency or
currencies of payment or denomination of the Notes, (vii) to take any steps that as specified
hereon may nly be taken following approval by an Extraordinary Resoiution to which the
special quorum provisions apply or (viii) to modify the provisions concerning the quorum
required at any meeting of Noteholders or the majority required to pass the Extraordinary
Resolution, in which case the necessary quorum shall be two or more persons holding or
representing not less than 75 per cent. or at any adjourned meeting not less than 25 per cent.
in nominal amount of the Notes for the time being outstanding. Any Extracrdinary Resolution
duly passed shall be binding on Noteholders (whether or not they were present at the

- meeting at which such resolution was passed) and on all Couponholders.

In addition, in the case of any issue of Subordinated Notes, any proposed modification of any
provisions of the Notes will be subject to the prior approval of the Secrétariat Général of the
Commission Bancaire in France.

These Conditions may be amended, modified or varied in relation to any Series of Notes by
the terms of the relevant Final Terms in relation to such Series.

Modification of Agency Agreement: The Issuer shall only permit any modification of, or any
waiver or authorisation of any breach or proposed breach of or any failure to comply with, the
Agency Agreement, if, in the sole opinion of the Issuer, to do so could not reasonably be
expected to be prejudicial to the interests of the Noteholders.

Replacement of Notes, Receipts, Coupons and Talons

if a Note, Receipt, Coupon or Talon is lost, stolen, mutilated, defaced or destrayed, it may be
replaced, subject tc applicable laws, regulations and stock exchange regulations, at the specified
office of the Fiscal Agent (in the case of Bearer Notes) and of the Registrar (in the case of
Registered Notes) cr such other Paying Agent or Transfer Agent, as the case may be, as may from
time to time be designated by the Issuer for the purpose and notice of whose designation is given to
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Noteholders, in each case on payment by the claimant of the fees and costs incurred in connection
therewith and on such terms as to evidence, security and indemnity (which may provide, inter alia,
that if the allegedly lost, stolen or destroyed Note, Receipt, Coupon or Talon is subsequently
presented for payment or, as the case may be, for exchange for further Coupons, there shall be
paid to the Issuer on demand the amount payable by the Issuer in respect of such Notes, Receipts,
Coupons or further Coupons) and otherwise as the Issuer may require. Mutilated or defaced Notes,
Receipts, Coupons or Talons must be surrendered before replacements will be issued.

Further Issues

The Issuer may from time to time without the consent of the Noteholders or Couponholders create
and issue further notes having the same terms and conditions as the Notes (so that, for the
avoidance of doubt, references in the conditions of such notes to “Issue Date” shall be to the first
issue date of the Notes) and so that the same shall be consolidated and form a single series with
such Notes, and references in these Conditions o “Notes” shall be construed accordingly. For the
purpose of French law, such further notes shall be assimilated (assimilables) to the Notes as
regards their financial service.

Notices

Notices to the holders of Registered Notes shall be mailed to them at their respective addresses in
the Register and deemed to have been given on the fourth weekday (“weekday” being a day other
than a Saturday or a Sunday) after the date of mailing and shall be published, sc iong as such
Registered Notes zre listed on the regulated market of the Luxembourg Stock Exchange, on the
website of the Luxembourg Stock Exchange (“www.bourse.lu”). Notices to the holders of Bearer
Notes shall be valid if published in a daily newspaper of general circulation in London (which is
expected to be the Financial Times) and so long as the Notes are listed on the regulated market of
the Luxembourg Stock Exchange, on the website of the Luxembourg Stock Exchange
(*www.bourse.iu”). If any such publication is not practicable, notice shall be validly given if published
in another leading daily English language newspaper with general circulation in Europe. Any such
notice shall be deemed to have been given on the date of such publication or, if published more
than once or on different dates, on the date of the first publication as provided above.

Couponholders shall be deemed for all purposes to have notice of the contents of any notice given
to the holders of Bearer Notes in accordance with this Condition.

Contracts (Rights of Third Parties) Act 1999

No person shall have any right to enforce any term or condition of the Notes under the Contracts
(Rights of Third Pariies) Act 1999.

Governing Law and Jurisdiction

(8) Governing l.aw: The Notes, the Receipts, the Coupons, the Taions and the Agency
Agreement are governed by, and shall be construed in accordance with, English law, except
that the provisions of Condition 3(b) are governed by, and shall be construed in accordance
with, French law. )

(b)  Jurisdiction: The High Court of Justice in England is to have jurisdiction to settle any
disputes that may arise out of or in connection with any Notes, Receipts, Coupons or Talons
and accordingly any legal action or proceedings arising out of or in connection with any
Notes, Receipts, Coupons or Talons (‘Proceedings”) may be brought in such court. The
Issuer irrevocably submits to the jurisdiction of the High Court of Justice and waives any
objection to Proceedings in such court on the ground of venue or on the ground that the
Proceedings have been brought in an inconvenient forum. This submission is made for the
benefit of each of the holders of the Notes, Receipts, Coupons and Talons and shall not affect
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the right of any of them to take Proceedings in any other court of competent jurisdiction nor
shall the taking of Proceedings in one or more jurisdictions preclude the taking of
Proceedings in any other jurisdiction (whether concurrently or not).

Service of Process: The Issuer irrevocably appoints Crédit Agricole S.A., London branch
acting through its Branch Agent from time to time currently at 122 Leadenhall Street, London
EC3V 4HQ as its agent in England to receive, for it and on its behalf, service of process in
any Proceedings in England. Such service shall be deemed completed on delivery to such
process agent (whether or not, it is forwarded to and received by the Issuer). If for any reason
such process agent ceases to be able to act as such or no longer has an address in London,
the Issuer irravocably agrees to appoint a substitute process agent and shall immediately
notify Noteholders of such appointment in accordance with Condition 14. Nothing shall affect
the right to serve process in any manner permitted by law.
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FORM OF THE NOTES

Initial Issue of Bearar Notes

Each Tranche of Bearer Notes will be initially represented by a temporary Global Note if (i) definitive
Notes generally will be made available to Noteholders following the expiry of 40 days after their
initial issue date in accordance with their terms and (ii) such Notes have an initial maturity of more
than one year and are being issued in compliance with the D Rules, otherwise such Tranche will at
all times be represented by a permanent Global Note.

If the Global Notes are stated in the applicable Final Terms to be issued in NGN form, they are
intended to be eligible collateral for Eurosystem monetary policy and the Global Notes wili be
delivered on or prior to the original issue date of the Tranche to a Common Safekeeper.

Global Notes which are issued in CGN form may be delivered on or prior to the original issue date
of the Tranche to a Common Depositary.

Upon the initial deposit of a Global Note with a common depasitary for Euroclear and Clearstream,
Luxembourg (the “Common Depositary”), Euroclear or Clearstream, Luxembourg will credit each
subscriber with a nominal amount of Notes equal to the nominal amount thereof for which it has
subscribed and paicl. If the Global Note is an NGN, the nominal amount of the Notes shall be the
aggregate amount from time to time entered in the records of Euroclear or Clearstream,
Luxembourg. The racords of such clearing system shall be conclusive evidence of the nominal
amount of Notes represented by the Global Note and a statement issued by such clearing system
at any time shall be conclusive evidence of the records of the relevant clearing system at that time.

Notes that are initially deposited with the Common Depositary may (if indicated in the relevant Final
Terms) also be credited to the accounts of subscribers with other clearing systems through direct or
indirect accounts with Euroclear and Clearstream, Luxembourg held by other clearing systems.
Conversely, Notes that are initially deposited with any other clearing system may similarly be
credited to the accounts of subscribers with Euroclear, Clearstream, Luxembourg or other clearing
systems.

Initial Issue of Registered Notes

Regulation S Notes will initially be represented by interests in one or more Unrestricted Global
Certificates, without interest coupons, deposited with and registered in the name of a nominee of, a
common depositary for Clearstream, Luxembourg and Euroclear on its (or their) Issue Date. Rule
144A Notes will initially be represented by interests in one or more Restricted Global Certificates,
without interest coupons, deposited with a custodian for, and registered in the name of a nominee
of, DTC on its (or their) Issue Date. Section 4(2) Notes will be represented by Definitive Registered
Notes. Restricted Notes will be subject to certain restrictions on transfer, and Restricted Global
Certificates and Definitive Registered Notes evidencing Restricted Notes will bear a legend to such
effect. See “Clearing and Settlement” and “Transfer Restrictions.”

Definitive Registered Notes will not be issued in exchange for interests in Global Certificates,
except in certain limited circumstances as set out below.

A summary of certain provisions which apply to the Registered Notes while they are in global form,
some of which modify the effect of the terms and conditions of the Notes set out in this document, is
set out below.

Transfer of Definitive Registered Notes

Upon the transfer or replacement of a Definitive Registered Note evidencing Restricted Notes and
bearing the legend referred to under “Transfer Restrictions”, or upon specific request for removal of
the legend on a Definitive Registered Note, as the case may be, the Issuer will deliver only
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Definitive Registered Notes that bear such legend or will refuse to remove such legend, as the case
may be, unless there is delivered to the Issuer and the Registrar such satisfactory evidence, which
may include an opinion of counse!, as may reasonably be required by the Issuer that neither the
legend nor the restrictions on transfer set forth therein are required to ensure compliance with the
provisions of the Securities Act.

The Registrar will not register the transfer of or exchange of interests in a Registered Global
Certificate for Definitive Registered Notes during the Closed Periods referred to in Condition 2(f).
See “Terms and Conditions of the Notes.”

With respect to the registration of transfer of any Definitive Registered Notes which bear such
fegend as aforesaid, the Registrar will register the transfer of any such Definitive Registered Notes
only if the transferor, in the form of transfer on such Definitive Registered Notes, has certified to the
effect that such transfer is in compliance with such legend.

Relationship of Accountholders with Ciearing Systems

Each of the persons shown in the records of Euroclear, Clearstream, Luxembourg, DTC, an
Approved Intermediary or any other permitted clearing system (an “Alternative Clearing System”)
as the holder of a Note represented by a Global Note or a Global Certificate must look solely to
Euroclear, Clearstream, Luxembourg, DTC, such Approved Intermediary or such other clearing
system (as the case may be) for his share of each payment made by the Issuer to the bearer of
such Global Note or the holder of the underlying Registered Notes, as the case may be, and in
relation to all other rights arising under the Giobal Notes or Global Certificates, subject to and in
accordance with the respective rules and procedures of Euroclear, Clearstream, Luxembourg, DTC,
an Approved Intermediary or such other clearing system (as the case may be). Such persons shall
have no claim directly against the Issuer in respect of payments due on the Notes for so long as the
Notes are represented by such Global Note or Global Certificate and such obligations of the Issuer
will be discharged by payment to the bearer of such Global Note or the holder of the underlying
Registered Notes, as the case may be, in respect of each amount so paid.

Denomination

Notes will be in such denominations as may be specified in the relevant Final Terms, provided that,
(i) the minimum denomination of each Note will be such as may be allowed or required from time to
time by the relevant central bank (or equivalent body, however called) or any laws or regulations
applicable to the Issuer or the relevant Specified Currency, (ii} as this Base Prospectus has not
been approved by the relevant competent authority of the Issuer’s country of incorporation for the
purposes of the Prospectus Directive, in the case of any Notes admitted to trading on an ISD
Regulated Market o offered to the public within the territory of any EEA Member State, in each case
in circumstances which require the publication of a prospectus under the Prospectus Directive, the
minimum denomination shall be €1,000 (or its equivalent in any other currency as at the date of
issue of those Notes) and (iii) unless otherwise set forth in the applicable Final Terms, Rule 144A
Notes shall be in minimum denominations of U.S.$100,000 (or its equivalent in the currency in
which such Notes are denominated, if different, rounded upwards as agreed between the Issuer
and the relevant Dealers) and Section 4(2) Notes shall be in minimum denominations of
U.S.$500,000 (or its equivalent as aforesaid).

Exchange of Giobal Notes and Global Certificates

(1) Temporary Gilobal Notes. Each temporary Global Note will be exchangeable, free of charge
to the holder, on or after its Exchange Date:

0) if the relevant Final Terms indicates that such Global Note is issued in compliance
with the C Rules or in a transaction to which TEFRA is not applicable (as to which,
see “Summary of the Programme and of the Terms and Conditions of the Notes—
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Selling Restrictions”), in whole, but not in part, for the Definitive Notes defined and
destribed below, and

(i) otherwise, in whole or in part upon certification as to non-U.S. beneficial ownership
in the form set out in the Agency Agreement for interests in a permanent Giobal
Note or, if so provided in the relevant Final Terms, for Definitive Notes.

Each temporary Global Note that is also an Exchangeable Bearer Note will be exchangeable
for Registered Notes in accordance with the Conditions in addition to any permanent Global
Note or Definitive Bearer Notes for which it may be exchangeable and, before its Exchange
Date, will also be exchangeable in whole or in part for Registered Notes only.

Permanent (Global Notes. Each permanent Global Note will be exchangeable, free of
charge to the holder, on or after its Exchange Date in whole but not, except as provided
under “Partial Exchange of Permanent Global Notes and Global Certificates”, in part for
Definitive Bearrer Notes or, in the case of (iii) below, Registered Notes:

0 unless principal in respect of any Notes is not paid when due, by the Issuer giving
notice to the Noteholders and the Fiscal Agent of its intention to effect such
exchange;

(i) if the relevant Final Terms provides that such Global Note is exchangeable at the

request of the holder, by the holder giving notice to the Fiscal Agent of its election
for such exchange,

(iif) if the permanent Global Note is an Exchangeable Bearer Note, by the holder giving
notice to the Fiscal Agent of its election to exchange the whole or a part of such
Glohal Note for Registered Notes; and

(iv) otherwise, (1) if the permanent Global Note is held on behalf of Euroclear or
Clearstream, Luxembourg or an Alternative Clearing System and any such clearing
system is closed for business for a continuous period of 14 days (other than by
reason of holidays, statutory or otherwise) or announces an intention permanently
to cease business or in fact does so or (2) if principal in respect of any Notes is not
paicl when due, by the holder giving notice to the Fiscal Agent of its election for
such exchange.

Unrestricted Giobal Certificates. Each Unrestricted Global Certificate will be exchangeable,
free of charge to the holder, on or after its Exchange Date in whole but not, except as

" provided under “Partial Exchange of Permanent Global Notes and Global Certificates”, in

part, for Definitive Registered Notes:

(i) if Euroclear or Clearstream, Luxembourg or an Alternative Clearing System and any
such clearing system is closed for business for a continuous period of 14 days
(other than by reason of holidays, statutory or otherwise) or announces an intention
permanently to cease business or does in fact do so; or

(i) if principal in respect of any Notes is not paid when due; or
(i) with the consent of the Issuer,

provided that, in the case of the first transfer of part of a holding pursuant to (i) or (ii) above,
the registered holder has given the Registrar not less than 30 days’ notice at its specified
office of the registered holder's intention to effect such transfer.

Restricted Global Certificates. Each Restricted Global Certificate will be exchangeable,
free of charge to the holder, on or after its Exchange Date in whole but not, except as
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provided undier “Partial Exchange of Permanent Global Notes and Global Certificates”, in
part, for Definitive Registered Notes:

(M if DTC notifies the Issuer that it is no longer willing or able to discharge properly its
responsibilities as depositary with respect to the relevant Restricted Global
Certificate or DTC ceases to be a “clearing agency” registered under the Exchange
Act or is at any time no longer eligible to act as such, and the Issuer is unable to
locate a qualified successor within 90 days of receiving notice of such ineligibility on
the part of DTC; or

(i) if principal in respect of any Notes is not paid when due; or
(i) with the consent of the Issuer,

provided that, in the case of the first transfer of part of a holding pursuant to (i) or (ii} above,
the registered holder has given the Registrar not less than 30 days’' notice at its specified
office of the registered holder’s intention to effect such transfer. Definitive Registered Notes
issued in exchange for a beneficial interest in the Restricted Global Certificate shall bear the
legend appliciable to such Notes as set out under “Transfer Restrictions”.

Partial Exchange of Permanent Global Notes and Global Certificates. For sc long as a
permanent Global Note or Global Certificate is held on behalf of a clearing system and the
rules of that clearing system permit, such permanent Global Note or Giobal Certificate will be
exchangeable: in part on one or more occasions (1) in the case of a permanent Global Note,
for Definitive Registered Notes if the permanent Global Note is an Exchangeable Bearer Note
and the part submitted for exchange is to be exchanged for Registered Notes; or (2) for
Definitive Bearer Notes or Definitive Registered Notes, as the case may be (i) if principal in
respect of any Notes is not paid when due or (ii) if so provided in, and in accordance with, the
Coenditions (which will be set out in the relevant Final Terms) relating to Partly-Paid Notes.

Delivery of Motes. If the Global Note is a CGN, on or after any due date for exchange the
holder of a Global Note may surrender such Global Note or, in the case of a partial exchange,
present it for endorsement to or to the order of the Fiscal Agent. In exchange for any Global
Note, or the part thereof to be exchanged, the Issuer will (i) in the case of a temporary Global
Note exchangeable for a permanent Gioba! Note, deliver, or procure the delivery of, a
permanent Global Note in an aggregate nominal amount equal to that of the whole or that
part of a temporary Global Note that is being exchanged or, in the case of a subsequent
exchange, endorse, or procure the endorsement of, a permanent Global Note to reflect such
exchange or (i) in the case of a Global Note exchangeable for Definitive Bearer Notes or
Registered Notes, deliver, or procure the delivery of, an equal aggregate nominal amount of
duly executed and authenticated Definitive Bearer Notes and/or Global Certificates or
Definitive Registered Notes, as the case may be or if the Global Note is a NGN, procure that
details of such exchange be entered pro rata in the records of the relevant clearing system. In
this Base Prospectus, “Definitive Bearer Notes™ means, in relation to any Global Note, the
definitive Bezrer Notes for which such Global Note may be exchanged (if appropriate, having
attached to them all Coupons and Receipts in respect of interest or Instaiment Amounts that
have not already been paid on the Global Note and a Talon). Definitive Bearer Notes will be
security printed, and Definitive Registered Notes will be printed, in accordance with any
applicable legal and stock exchange requirements in or substantially in the form set out in the
Schedules to the Agency Agreement. On exchange in full of each permanent Global Note,
the Issuer will, if the holder so requests, procure that it is cancelled and returned to the holder
together with the relevant Definitive Notes.

Exchange Date. “Exchange Date” means:
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(i) in relation to a temporary Global Note, the day falling after the expiry of 40 days
after its issue date; and

(i) in relation to a permanent Giobal Note, a day falling not less than 60 days, or in the
casz of an exchange for Registered Notes five days, or in the case of failure to pay
principal in respect of any Notes when due 30 days, after that on which the notice
requliring exchange is given, and

in either case, which day shall be one on which banks are open for business in the city in
which the specified office of the Fiscal Agent is focated and in the city in which the relevant
clearing system is located.

Legend. Each temporary Global Note, permanent Global Note and any Bearer Note, Talon,
Coupon or Receipt issued in compliance with the D Rules under TEFRA will bear the
following legend:

“Any United States person who holds this obligation will be subject to limitations
under the United States income tax laws, including the limitations provided in
Section 165(j) and 1287(a) of the Internal Revenue Code.”

The sections of the U.S. Internal Revenue Code referred to in the legend provide that a
United States taxpayer, with certain exceptions, will not be permitted to deduct any loss, and
will not be eligible for capital gains treatment with respect to any gain realised on any sale,
exchange or redemption of Bearer Notes or any related Coupons.

Each Restricted Global Certificate and each Definitive Registered Note issued in exchange
for a beneficial interest in a Restricted Global Certificate or representing Section 4(2) Notes
will bear a legend as described under “Transfer Restrictions”.

Amendment to Conditions in Respect of Notes while in Global Form

The temporary Global Notes, permanent Global Notes and Global Certificates contain provisions
that apply to the Notes that they represent, some of which modify the effect of the terms and
conditions of the Notes set out in this Base Prospectus. The following is a summary of certain of
those provisions;

(1)

Payments. No payment falling due after the Exchange Date will be made on any Global Note
unless exchange for an interest in a permanent Global Note or for Definitive Notes or
Registered Notes is improperly withheld or refused. Payments on any temporary Global Note
issued in cornpliance with the D Rules before the Exchange Date will only be made against
presentation of certification as to non-U.S. beneficial ownership in the form set out in the
Agency Agreement. All payments in respect of Notes represented by a Global Note will be
made against presentation for endorsement and, if no further payment falis to be made in
respect of thiz Notes, surrender of that Global Note to or to the order of the Fiscal Agent or
such other Paying Agent as shall have been notified to the Noteholders for such purpose. if
the Global Note is a CGN, a record of each payment so made will be endorsed on each
Global Note, which endorsement will be prima facie evidence that such payment has been
made in respect of the Notes. If the Global Note is a NGN, the Issuer shall procure that
details of each such payment shall be entered pro rata in the records of the relevant clearing
system and the nominal amount of the Notes will be reduced accordingly. Each payment so
made will discharge the Issuer’s obligations in respect thereof. Any failure to make entries in
the records of the relevant clearing system shall not affect such discharge. In the case of
payments made in respect of Notes not being issued outside the Republic of France, proof of
non-residency (if any) shall be supplied to the Fiscal Agent by Euroclear, Clearstream,
Luxembourg or any Alternative Clearing System in accordance with the rules of such clearing
system.
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(2)

(4)

®)

(6)

Prescription. Claims against the Issuer in respect of Notes that are represented by a
permanent Global Note will become void uniess it is presented for payment within a period of
ten years (in the case of principal) and five years (in the case of interest) from the appropriate
Relevant Date (as defined in Condition 9).

Meetings. The holder of a permanent Global Note or Global Certificate shall (uniess such
permanent Global Note or Global Certificate represents only one Note) be treated as being
two persons for the purposes of any quorum requirements of a meeting of Noteholders and,
at any such meeting, as having one vote in respect of each minimum Specified Denomination
of Notes for which such Global Note may be exchanged or in respect of each Registered
Note represented by such Giobal Certificate.

Cancellation. Cancellation of any Note represented by a permanent Global Note that is
required by the Conditions to be cancelied (other than upon its redemption) will be effected
by reduction in the nominal amount of the relevant permanent Global Note.

Purchase. Notes represented by a permanent Global Note or a Global Certificate may only
be purchased by the Issuer if they are purchased together with the rights to receive- all future
payments of interest and Instaiment Amounts (if any) thereon.

Issuer’s Option. Any option of the Issuer provided for in any Condition of any Notes while
such Notes are represented by a permanent Global Note or a Global Certificate shall be
exercised by the Issuer giving notice to the Noteholders within the time limits set out in and
containing the information required by the relevant Condition, except that the notice shall not
be required to contain the serial numbers of Notes drawn in the case of a partial exercise of
an option ancl accordingly no drawing of Notes shall be required. In the event that any option
of the Issuer is exercised in respect of some but not all of the Notes of any Series, the rights
of account holders with a clearing system or Approved Intermediary in respect of the Notes
will be governed by the standard procedures of Euroclear and/or Clearstream, Luxembourg
(to be reflectzd in the records of Euroclear and Clearstream, Luxembourg as either a pool
factor or a reduction in nominal amount, at their discretion), or any other Alternative Clearing
System (as the case may be).

Noteholders’ Options. Any option of the Noteholders provided for in the Conditions of any
Notes while such Notes are represented by a permanent Global Note or a Global Certificate
may be exercised by the holder of the permanent Global Note or of the Registered Notes
represented by the Global Certificate giving notice to the Fiscal Agent within the time limits
relating to the deposit of Notes with a Paying Agent or Transfer Agent, as the case may be,
set out in the Conditions substantially in the form of the notice available from any Paying
Agent or Transfer Agent, except that the notice shall not be required to contain the serial
numbers of the Notes in respect of which the option has been exercised, and stating the
nominal amount of Notes in respect of which the option is exercised and at the same time,
where the permanent Global Note is a CGN, presenting the permanent Global Note or Giobal
Certificate to the Fiscal Agent, or to a Paying Agent acting on behalf of the Fiscal Agent or
Transfer Agent, as the case may be, for notation. Where the permanent Giobal Note is an
NGN, the Issuer shall procure that any exchange, payment, cancellation, exercise of any
option or any right under the Notes, as the case may be, shall be entered in the records of
the relevant clearing systems and upon any such entry being made, the nominal amount of
the Notes represented by such Global Note shall be adjusted accordingly.

Events of Default. Each Global Note and Global Certificate provides that the holder may
cause such Global Note, or a portion of it, or Registered Notes represented by such Global
Certificate, as the case may be, to become due and repayable in the circumstances
described in Condition 10 by stating in the notice to the Fiscal Agent the nominal amount of
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such Global Note or Registered Notes represented by such Global Certificate that is
becoming due and repayable. !f principal in respect of any Note is not paid when due, the
holder of a Global Note or Registered Notes represented by a Global Certificate may elect for
direct enforcement rights against the Issuer under the terms of an Amended and Restated
Deed of Covenant executed as a deed by the Issuer on 30 September 2005 to come into
effect in relation to the whole or a part of such Global Note or one or more Registered Notes
in favour of the persons entitled to such part of such Global Note or such Registered Notes,
as the case may be, as accountholders with a clearing system. Foliowing any such
acquisition of direct rights, the Global Note or, as the case may be, the Global Certificate and
the corresponding entry in the Register kept by the Registrar will become void as to the
specified portion or Registered Notes, as the case may be. However, no such election may
be made in raspect of Notes represented by a Global Certificate uniess the transfer of the
whole or a part of the holding of Notes represented by that Global Certificate shall have been
improperly withheld or refused.

(9) Notices. So long as any Notes are represented by a Globa!l Note or Global Certificate and
such Global Note or Global Certificate is held on behalf of a clearing system, notices to the
holders of Notes of that Series may be given by delivery of the relevant notice to that clearing
system for communication by it to entitled accountholders in substitution for publication as
required by the Conditions or by delivery of the relevant notice to the holder of the Global
Note or Global Certificate except that so long as the Notes are listed on the regulated market
of the Luxembourg Stock Exchange and the rules of that exchange so require, notices shall
also be published on the website of the Luxembourg Stock Exchange (“www.bourse.lu”).

Partly-Paid Notes

The provisions relating to Partly-Paid Notes are not set out in this Base Prospectus, but will be
contained in the relevant Final Terms and thereby in the Global Notes or Global Certificates relating
to such Partly-Paid Notes. While any instalments of the subscription moneys due from the holder of
Partly-Paid Notes are overdue, no interest in a Global Note or Global Certificate representing such
Notes may be exchanged for an interest in a permanent Giobal Note or for Definitive Notes or
Registered Notes (as the case may be). If any Noteholder fails to pay any instalment due on any
Partly-Paid Notes within the time specified, the Issuer may forfeit such Notes and shall have no
further obligation to their holder in respect of them.
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FORM OF FINAL TERMS

The Final Terms for each Tranche of Notes will contain such of the following information (which may
be modified in relation to any particular issue of Notes by agreement between the Issuer, the Fiscal
Agent and the relevant Dealer(s)) as is applicable in respect of such Notes (all references to
numbered Conditions being fo the relevant Conditions in “Terms and Conditions of the Notes”).

Final Terms dated [*]

[Logo, if document is printed]

Crédit Agricole S.A.
[acting through its London branch]

Euro 40,000,000,000
Euro Medium Term Note Programme

SERIES NO: [+]
TRANCHE NO: []
[Brief description and Amount of Notes]
Issued by: Crédit Agricole S.A. [acting through its London branch] (the “Issuer”)

[Name(s) of Dealer(s})]

PART A - CONTRACTUAL TERMS

Terms used herein shall 2e deemed to be defined as such for the purposes of the Conditions set forth in

the Base Prospectus dated 19 May 2006 [and the supplement to the Base Prospectus dated [+] which

[together] constitute[s] a base prospectus for the purposes of the Prospectus Directive (Directive
2003/71/EC) (the “Prospectus Directive®). This document constitutes the Final Terms of the Notes
described herein for the purposes of Article 5.4 of the Prospectus Directive and must be read in Art14.2PD
conjunction with such Base Prospectus [as so supplemented]. Full information on the Issuer and the Apng 25 and
offer of the Notes is only available on the basis of the combination of these Final Terms and the Base 33pR
Prospectus. The Base Prospectus [and the supplement{s] to the Base Prospectus] [is] [are] available for

viewing [on the website of the Issuer (www.credit-agricole-sa.fr)/ on the website of the Luxembourg Stock
Exchange (www.bourse.lu)] and copies may be obtained [from Crédit Agricole S.A., 91-93, boulevard

Pasteur, 75015 Paris, France/at the offices of the Luxembourg Stock Exchange].

The following alternative language applies if the first franche of an issue which is being increased was
issued under a Base Prospectus or an Offering Circular with an earlier date.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
Conditions) set forth in the [Base Prospectus/Offering Circular] dated [original date] [and the
supplement[s] to the Bas= Prospectus dated [¢]]. This document constitutes the Final Terms of the Notes
described herein for the purposes of Article 5.4 of the Prospectus Directive (Directive 2003/71/EC) (the
“Prospectus Directive”) and must be read in conjunction with the Base Prospectus dated [+] 2006 [and
the supplement(s] to the Base Prospectus dated [-], which [together] constitute[s] a base prospectus for
the purpeses of the Prospectus Directive, save in respect of the Conditions which are extracted from the
[Base Prospectus/Offering Circular] dated [original date] [and the supplement[s] to the Base Prospectus]
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dated [*] and are attached hereto. Full information on the Issuer and the offer of the Notes is only
available on the basis of the combination of these Final Terms and the [Base Prospectus/Offering
Circular] dated [original date] and the Base Prospectus dated [+] 2006 [and the supplement[s] to the
Base Prospectus dated [*]]. The [Base Prospectus/Offering Circular] [and the supplement[s] to the Base
Prospectus] are available for viewing [on the website of the [ssuer (www.credit-agricole-sa.fr)/ on the
website of the Luxembourg Stock Exchange (www.bourse.lu)] and copies may be obtained [from Crédit
Agricole S.A., 91-83, boulevard Pasteur, 75015 Paris, France/at the offices of the Luxembourg Stock
Exchange].

[Include whichever of the following apply or specify as “Not Applicable” (N/A). Note that the numbering
should remain as set out below, even if “Not Applicable” is indicated for individual paragraphs or sub-
paragraphs. ltalics denote guidance for completing the Final Terms.]

[When adding any other final terms or information in these Final Terms consideration should be given as
to whether such terms or information constitute a "significant new factor" and consequently triggers the
need for a supplement tc the Base Prospectus under Article 16 of the Prospectus Directive.]

1 Issuer Crédit Agricole S.A.[acting through its London branch]
2 (i) Series Number: [*]
(i)  [Tranche Number: []

(If fungible with an existing
Series, details of that Series,
including the date on which the
Notes become fungible).]

3  Specified Currency or [*]
Currencies:

4  Aggregate Nominal Amount::

0 Series: []
(i)  Tranche: []
5 Issue Price: [*] per cent of the Aggregate Nominal Amount [plus

accrued interest from [insert date] (if applicable)]

Specified Denominations: []
()] Issue Date: [e]
[(i)] Interest Commencement [e]
Date :
8  Maturity Date: [specify date or (for Floating Rate Notes) Interest

Payment Date falling in or nearest to the relevant
month and year]

9 Interest Basis; [+ % Fixed Rate]
[[specify reference rate] +/— « % Floating Rate]
[Zero Coupon]
[Index Linked Interest]
[Other (specify))
(further particulars specified below)
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10 Redemption/Payment Basis: [Redemption at par]
[Index Linked Redemption]
[Dual Currency]
[Partly Paid]}
[Instaiment)
[Other (specify)]

11 Change of Interest or [Specify details of any provision for convertibllity of
Redemption/Payment Basis: Notes into another interest or redemption/ payment
basis)
12 Put/Call Options: [Notehoider Put]
[Issuer Call]
[(further particulars specified below)]
13 (i) Status of the Notes: [Subordinated/Unsubordinated Notes]

(i) Dates of the corporate [e]
authorisations for issuance
of the Notes:

14 Method of distributicn: {Syndicated/Non-syndicated)]
PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15 Fixed Rate Note Provisions [AppIiéable/Not Applicable]
(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

(i) Rate[(s)] of Interest: [} per cent. per annum [payable [annually/semi-
annually/quarterly/monthly] in arrear]

(i) Specified Interest Payment [+] in each year [adjusted in accordance with [specify

Date(s): Business Day Convention and any applicable

Business Centre(s) for the definition of “Business
Day”Jinot adjusted]

(i) Fixed Coupon Amount{(s)]: [*] per [*] in Nominal Amount

(iv) Broken Amouni(s): [Insert particulars of any initial or final broken interest
amounts which do not correspond with the Fixed
Coupon Amount[(s)]]

(v) Day Count Fraction: [+] [30/360 /
Actual/Actual - (ICMA)1] [specify othen]

(vi) Determination Dates: [] in each year (insert regular interest payment dates,

ignoring issue date or maturity date in the case of a
long or short first or last coupon. N.B. only relevant
where Day Count Fraction is Actual/Actual (ICMA))

(vii) Other terms rela’ing to the [Not Applicable/give details]
method of calculating
interest for Fixec Rate
Notes:

16 Floating Rate Note Provisions [Applicable/Not Applicable]

! As of 1 July 2005, ISMA and IPMA have merged. The merged association is called ICMA (the International Capital Market
Association).
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(i) Interest Period(s):

(i) Specified Interest Payment
Dates:

(iii) Business Day Convention:

(iv) Business Centre(s):
(v) Manner in which the

Rate(s) of Interest is/are to
be determined:

(vi) Party responsible for
calculating the Rate(s) of
Interest and Interest
Amount(s) (if not the
Calculation Agent):

(vii) Screen Rate
Determination:

(Condition 5(b)(iii)(E}))
— Relevant Time:

Interest Detzrmination
Date:

Primary Source for
Floating Rate:

Reference Banks (if
Primary Source is
‘Reference Banks®):

Relevant Financial
Centre:;
- Benchmark:

—~ Representative Amount:

~ Effective Date:

— Specified Duration:

(viii) ISDA Determination:
- Floating Rate Option:
- Designated Maturity:

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[]
(]

[Floating Rate Convention/ Following Business Day
Convention/ Modified Following Business Day
Convention/ Preceding Business Day Convention/
other (give details)]

[

[Screen Rate

Determination/tSDA
Determination/other (give details))

[l

[l

[[*] [TARGET] Business Days in [specify city] for
[specify currency] prior to [the first day in each Interest
Accrual Period/each Interest Payment Date]]

[Specify relevant screen page or “Reference Banks”]

[Specify four]

[The financial centre most closely connected to the
Benchmark]

[EURIBOR, LIBOR, LIBID, LIMEAN, or other
benchmark]

[Specify if screen or Reference Bank quotations are to
be given in respect of a transaction of a specified
notional amount]

[Specify if quotations are not to be obtained with
effect from commencement of interest Accrual Period]

[Specify period for quotation if not duration of Interest
Accrual Period]

[l
[
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— Reset Date: [*]

- ISDA Definitions (if []
different from those set
out in the Cenditions):

(ix) Margin(s): [+/-][+] per cent per annum
(x) Minimum Rate f Interest: [*] per cent per annum

(xi) Maximum Rate of Interest:  [*] per cent per annum

(xii) Day Count Fraction: [*]
(Condition 5¢h))

(xiiiy Rate Multiplier: [e]

(xiii) Fall back  provisions, [¢]
rounding provisions,

denominator and any other
terms relating to the
method  of  calculating
interest on Floating Rate
Notes, if different from
those set out in the
Conditions:

17 Zero Coupon Note Provisions [Applicable/Not Applicable]
(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

(i) Amortisation Yield: [*] per cent per annum
(Condition 6(b)}
(iy Day Count Fraction: [

(Condition 5(k)}

(iiiy Any other formula/basis of [
determining amount

1

payable:
18 Index-Linked Interest [Applicable/Not Applicable]
Note/other variable-linked (/f not applicable, delete the remaining sub-
interest Note Provisions paragraphs of this paragraph)
() Index/Formula/Other ' [give or annex details]
Variable:
(i) Calculation Agent [

responsible for calculating
the interest due:

(i) Provisions for determining [¢]

Coupon where: calculation (Need to include a description of market disruption or

by reference to Index settlement disruption events and adjustment
and/or Formula and/or provisions)

other variable is impossibie
or impracticable or
otherwise disrupted:
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(V)

(v)
(vi)

(vii)

Interest Period(s):

Determination Dates:

Specified Intere:st
Payment Dates:

Interest or Calculation
Periods:

(viii) Business Day Convention:

(ix)
(x)

(i)

(xii)

Business Centre(s):

Minimum Rate/Amount of
Interest:

Maximum Rate/Amount of
Interest:

Day Count Fraction:
(Condition 5¢h))

19 Dual Currency Nota
Provisions**

()

(ii)

(i)

(iv)

v)

Rate of Exchange/method
of calculating Rate of
Exchange:

Calculation Agent, if any,
responsible for calculating
the principal and/or interest
due:

Provisions applicable
where calculation by
reference to Rate of
Exchange impossible or
impracticable:

Person at whose option
Specified Currency(ies)
is/are payable:

Day Count Fraction:

[

!
[

4]

[Floating Rate Convention/ Following Business Day
Convention/Modified Foliowing Business Day
Convention/Preceding Business Day
Convention/other (give details)]

[

[*] per cent per annum

[] per cent per annum

[l

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[give detalls]

[Need to include a description of market disruption or
settlement disruption events and adjustment
provisions.]

[e]

PROVISIONS RELATING TO REDEMPTION

20 Redemption at the Option of
the Issuer (Call Option)

{

(ii)

Optional Redemption
Date(s):

Optional Redemption
Amount(s) of each Note

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[]

[*] per Note of [*] specified denomination
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and method, if any, of
calculation of such
amount(s):
(iii) !f redeemable in part:
(a) Minimum Rizdemption [*]
Amount:
(b) Maximum Redemption  [*]
Amount:
(iv) Description of any other []
Issuer’s option:

(iv) Issuer’s Notice period: []

21 Redemption at the Option of [Applicable/Not Applicable]

Noteholders (Put Option) (/f not applicable, delete the remaining sub-
paragraphs of this paragraph)

(i) Optional Redemption []
Date(s):
(i) Optional Redernption [] per Note of [+] specified denomination

Amount(s) of each Note
and method, if any, of
calculation of such
amount(s):

(iii) Noteholders’ Notice period:  [+]
22 Final Redemption Amount of  [[*] per Note of [*] specified denomination /other/see
each Note Appendix]

In cases where the Final
Redemption Amount is Index-
Linked or other variable-linked:

(i) Index/Formula/variable: [give or annex details]

(i) Calculation Agent
responsible for calculating
the Final Redemption [*]
Amount:

(iii) Provisions for cletermining
Final Redemption Amount
where calculated by
reference to Index and/or

Formula and/or other [*]
variable:
(iv) Determination Date(s): [*]

{v) Provisions for cletermining
Final Redemption Amount

*

If the Final Redemption Amount is an amount other than 100% of the nominal value the Notes will be derivative securities for the
purposes of the Prospectus Directive and the requirements of Annex 12 to the Prospectus Directive Regulation will apply. This
pro forma has been annotatad to indicate where the key additional requirements of Annex 12 are dealt with.
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where calculation by

reference to Index and/or
Formula and/or other

variable is impossible or
impracticable or otherwise  [*]

disrupted:
(vi) Payment Date: ' [4]
(vii) Minimum Final Redemption
Amount:
[
(viiiy Maximum Final
Redemption Arount:
[
23 Early Redemption Amount
(i) Early Redemption [¢]

Amount(s) of each Note
payable on redemption for
taxation reasoris (Condition
8(b)) or on event of default
(Condition 10) or other
early redemption and/or the
method of calculating the
same (if required or Iif
different from that set out in
the Conditions):

(i) Redemption for taxation [Yes/No]
reasons permiited on days
other than Specified
Interest Payment Dates
(Condition 6(b))

(i) Unmatured Coupons to [Yes/No/NotApplicable]

-become void upon early
redemption

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24 Form of Notes: Bearer Notes:
New Global Note: [Yes/No]

[Temporary Global Note exchangeable for a
Permanent Global Note which is exchangeable for
Definitive Notes on [] days’ notice/at any time/in the
limited circumstances specified in the Permanent
Global Note}

[Temporary Global Note exchangeable for Definitive

! If the notes will be issued in NGN form (i.e. you have elected "yes” opposite New Global Note”) then you must elect “yes” to the

Section in Part B under thiz heading “Operational Information” entitled “/ntended to be held in a manner which would aliow
Eurosystem eligibility”.
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25

28

27

28

29

30

31

32

Financial Centre(s) or other
special provisions relating to
Payment Dates:

Talons for future Coupons or
Receipts to be attached to
Definitive Notes (and dates on
which such Talons mature):

Details relating to Partly Paid
Notes: amount of eaich payment
comprising the Issue Price and
date on which each payment is
to be made and consequences
(if any) of failure to pay,
including any right cf the [ssuer
to forfeit the Notes aind interest
due on late payment:

Details relating to Instalment
Notes: amount of eaich
instalment, date on which each
payment is to be made:

Redenomination,
renominalisation and
reconventioning provisions:

Consotlidation provisions:

Applicable tax regime:

Other final terms:

Notes on [¢] days’ notice]

[Permanent Global Note exchangeable for Definitive
Notes on [+] days’ notice/at any timef/in the limited
circumstances specified in the Permanent Global
Note]

[Registered Notes]

[Not Applicable/give details.

Note that this item relates to the date and place of
payment, and not interest period end dates, to which
items 15 (ii), 16iiv) and 18(ix) relates)]

[Yes/No/Not Applicable. If yes, give details)

[Not Applicable/give details]

[Not Applicable/give details]

[Not Applicable/The provisions [in Condition 1]
[annexed to these Final Terms] apply]

[Not Applicable/The provisions [in Condition [+]]
annexed to these Final Terms apply]

{Condition 8(c) applies and the Notes are issued (or
deemed issued) outside France] [Conditions 8(c) and
8(d) apply and the Notes are neither issued nor
deemed issued outside France][ln all other cases,
description of applicable tax regime to be provided as
appropriate]

[Not Applicable/give details)

(When adding any other final terms consideration
should be given as fo whether such terms constitute a
“significant new factor" and consequently triggers the
need for a supplement to the Base Prospectus under
Article 16 of the Prospectus Directive.)
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DISTRIBUTION

33 (i) If syndicated, names of
Managers (specifying Lead
Manager):

[Not Applicable/give names [addresses and
underwriting commitments]™|

[include names and addresses of entities agreeing to
underwrite the issue on a firm commitment basis and
names and addresses of the entities agreeing to
place the issue without a firm commitment or on a
“best efforts” basis if such entities are not the same as
the Managers.]J*

[indicate material features of agreements including
quotas. If any portion of the issue is not underwritten,

include a statement of that portion.]

(i) Date of Subscription [e*
Agreeement (if any):

(iiiy Stabilising Manager(s) (if [Not Applicable/Give name(s)]

any):
34 If non-syndicated, name [and [Not Applicable/Give name]
address]* of Dealer:
35 Total commission and [[#] per cent. of the Aggregate Nominal Amount.”]
concession:
36 Additional selling restrictions: [Not Applicable/Give details]

POST ISSUANCE INFORMATION

The Issuer [intends][does not intend] to issue any post-issuance information concerning the
undertying in connection with this issue of Notes.

[/f post-issuance information is fo be reported, specify what information will be reported and
where such information can be obtained.]

[LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the
issue of Notes described herein pursuant to the Euro 40,000,000,000 Euro Medium Term
Note Programme of the Issuer.] '

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms.[[*] has
been extracted from [*]. The Issuer confirms that such information has been accurately
reproduced and that, s> far as it is aware, and is able to ascertain from information
published by [*], no facts: have been omitted which would render the reproduced inaccurate
or misleading. ]

Signed on behalf of the Issuer

Duly represented by: oo

* Not required for debt securitie:s with a denomination per unit of at least EUR 50,000

82



PART B - Other Information

1. RISK FACTORS

[[insert any risk factors that are material to the Notes being offered and/or admitted to trading in
order to assess the market risk associated with these Notes and that may affect the Issuer’s ability
to fulfil its obligations under the Notes which are not covered under "Risk Factors” in the Base
Prospectus. If any such additional risk factors need to be included consideration should be given as
to whether they constitute a "significant new factor” and consequently trigger the need for a
supplement to the Biase Prospectus under Article 16 of the Prospectus Directive.]

[Investors may lose the value of their entire investment or part of it, as the case may be, and/or if
the investor’s liability is not limited to the value of his investment, a statement of that fact, together
with a description of the circumstances in which such additional liability arises and the likely
financial eﬁ’ec:t.]1 S

[Where the underlying is an index need to include the name of the index and a description if
composed by the Issuer and if the index is not composed by the Issuer need to include details of
where the information about the index can be obtained. Where the underlying is not an index need
to include equivaleni information. f]

2. LISTING ANC ADMISSION TO TRADING

(i) Listing: [Official list of the Luxembourg Stock Exchange/other
(specify)/None]
(if) Admission to trading: [Application has been made for the Notes to be

admitted to trading on [the regulated market of the
Luxembourg Stock Exchangel]*/[e] with effect from [e].]
/ [Not Applicable.]

(Where documenting a fungible issue need to indicate
that original securities are already admitted to
trading)***.

(iii) Estimate of total expenses [o]
related to admission to trading:

*r

Regquired for derivative securities.

Required for derivative securities to which Annex 12 to the Prespectus Directive Regulation applies. See footnote ** below.

The Regulated Market of the Luxembourg Stock Exchange is a regulated market for purposes of the Investment Services
Directive 2003/71/EC.

If the Final Redemption Amoaunt is an amount other than 100% of the nominal value the Notes will be derivative securities for
the purposes of the Prospeitus Directive and the requirements of Annex 12 to the Prospectus Directive Regulation will apply.
This pro forma has been annotated to indicate where the key additional requirements of Annex 12 are dealt with.

*** Not required for debt securities with a denomination per unit of at least EUR50,000.
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3.

RATINGS

The Notes to be issued have been rated:

[S&P:[]]

[Moody's: [*]]

[[Other]: [*]]

[Need to include a brief explanation of the meaning of
the ratings if this has previously been published by
the rating provider, for example:

‘As defined by Standard & Poors, an [AA+] rating
means that the Issuer’s capacity to meet its financial
commitment under the Notes is very strong.”

“Obligations rated [Aa] by Moody’s are judged to be of
high quality and are subject to very low credit risk.
The modifier 1 indicates that the obligation ranks in
the higher end of its generic rating category.”

“As defined by Fitch an [AA] rating denotes a very low
expectation of credit risk. It indicates a very strong
capacity for timely payment of financial commitments.
Such capacity is not significantly vulnerable to
foreseeable events.”]™**

(The above disclosure should reflect the rating
allocated to Notes of the type being issued under the
Programme generally or, where the issue has been
specifically rated, that rating.)

[NOTIFICATION

The Commission de surveillance du secteur financier in Luxembourg [has been requested to
provide/has provided - include first alternative for an issue which is contemporaneous with
the establishrnent or update of the Programme and the second alternative for subsequent
issues] the [include names of competent authorities of host EEA Member States] with a
certificate of approval attesting that the Base Prospectus has been drawn up in accordance
with the Prospectus Directive.]

[INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE [ISSUE/OFFER]

Need to include a description of any interest, including conflicting ones, that is material to the
issue/offer, detailing the persons involved and the nature of the interest. May be satisfied by
the inclusion of the following statement: :

"Save as discussed in ['Subscription and Sale" in the Base Prospectus], so far as the Issuer
is aware, no person involved in the offer of the Notes has an interest material to the offer."}/[*]

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

[(i) Reasons for the offer [e]

(See "Use of Proceeds” wording in Base Prospectus
— if reasons for offer different from making profit
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and/or hedging certain risks will need o include those
reasons here. )}

[(iD)] Estimatec net proceeds: []

(If proceeds are intended for more than one use will
need to split out and present in order of priority. If
proceeds insufficient to fund all proposed uses state
amount and sources of other funding.)

[(iii)] Estimated total expenses: [] [Include breakdown of expenses.J°

(If the Notes are derivative securities to which Annex
Xl of the Prospectus Directive applies, it is only
necessary to include disclosure of net proceeds and
total expenses at (i) and (iii) above where disclosure
is included at (i) above.)

[Fixed Rate Notes only - YIELD

Indication of yield: []
[Calculated as [include details of method of
caleulation in summary form] on the Issue Da’te.]G
[As set out above,] the yield is calculated at the Issue

Date on the basis of the issue Price. It is not an
indication of future yield.]

[Floating Rate Notes only — HISTORIC INTEREST RATES]
[Details of historic [LIBOR/EURIBOR/other] rates can be obtained from [Telerate].]7

[Index-Linked Interest or other variable-linked Interest Notes only — PERFORMANCE
OF INDEX/FORMULA/OTHER VARIABLE, EXPLANATION OF EFFECT ON VALUE OF
INVESTMENT AND ASSOCIATED RISKS AND OTHER INFORMATION CONCERNING
THE UNDERLYING

Need fto include a statement of the type of underlying and details of where information
concerning the underlying can be obtained.

Need to include details of where past and future performance and volatility of the
index/formulz/other variable can be obtained and a clear and comprehensive explanation of
how the valus of the investment is affected by the underying and the circumstances when
the risks are most evident.® [Where the underlying is an index need to include the name of
the index and a description if composed by the Issuer and if the index is not composed by the
Issuer need ‘o inciude details of where the information about the index can be obtained’.

Where the underlying is not an index need to include equivalent information. ]'

Not required for debt securilies with a denomination per unit of at least EUR 50,000
Not required for debt securilies with a denomination per unit of at least EUR 50,000
Not required for debt securilies with a denomination per unit of at least EUR 50,000
Not required for debt securities with a denomination per unit of at least EUR 50,000
Required for derivative securities
10 Required for derivative securities

© o ~N O ;

* Required for derivative securities to which Annex 12 to the Prospectus Directive Regulation applies. See footnote ** below.

** If the Final Redemption Amount is an amount other than 100% of the nominal value the Notes will be derivative securities for
the purposes of the Prospectus Directive and the requirements of Annex 12 to the Prospectus Directive Regulation will apply.

This pro forma has been annotated to indicate where the key additional requirements of Annex 12 are dealt with.
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10.

11.

12.

13.

14.

[Derivatives only — OTHER INFORMATION CONCERNING THE SECURITIES TO BE
[OFFERED])/|[ADMITTED TO TRADING]]"

Name of the |Issuer of the [e]
underlying Security:

ISIN Code: [o]
Underlying Interest Rate: [o]

Exercise price or final reference [e]
price of the underlying:

Relevant weightings of each [e]
underlying on the basket:

Description of any market [e]
disruption or settlement disruption
events concerning the underlying;

Adjustment Fules with relation to [e]
events concerning the underlying:

Source of information relating to the  [e]
[index/indices]:

Place where information to the [e]
[index/indices] can be obtained:
Derivatives Securities only — MATURITY/EXPIRATION

Expiration/Maturity date of []
derivative securities:

Exercise datz or final reference [e]

date:

Derivatives Securities only — SETTLEMENT PROCEDURES FOR DERIVATIVE
SECURITIES

Need to include a description of the settlement procedures of the derivative securities.

Derivatives Securities only - RETURN ON DERIVATIVE SECURITIES

Return on derivative securities: -[Description of how any return on derivative securities
takes place]

Payment or delivery date: [o]

Method of calzulation: [o]

[Dual Currency Notes only - PERFORMANCE OF RATE[S] OF EXCHANGE [AND
EXPLANATION OF EFFECT ON VALUE OF INVESTMENT]

Need to include details of where past and future performance and volatility of the relevant
rate[s] can be obtained and a clear and comprehensive explanation of how the value of the
investment i< affected by the underlying and the circumstances when the risks are most

- evident]
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15. [TERMS AND CONDITIONS OF THE OFFER]’

Need to include:

()

(il)

(ifi)
(iv)

(v)
(vi)

(vii)

(viii)

the time period, including any possible amendments, during which the offer will be
open and description of the application process;

desvription of any possibility to reduce subscriptions and the procedures for
refunding excess amounts paid by applicants;

details of the minimum and/or maximum amount of application’’;

the method and time limits for paying up the secunties and for delivery of the
securities;

the manner and date in which results of the offer are to be made public;

the procedure for the exercise of any right of pre-emption, the negotiability of
subscription rights and the treatment of subscription rights not exercised;

the categories of potential investors to which the securities are offered™,
[for example:

“Legal entities which are authorised or regulated fo operate in the financial markets
or, if not so authorised or regulated, whose corporate purpose is solely to invest in
securities.

Any legal entity which has two or more of (1) an average of at least 250 employees
during the financial year; (2) a total balance sheet of more than €43,000,000 and (3)
an annual net tumover of more than €50,000,000 as shown in its last annual or
consolidated accounts.”]; and

the process for notification to applicants of the amount allotted and indication
whether dealing may begin before notification is made. ‘

16. [PLACING AND UNDERWRITING]"

Need to incluide:

(i)

(i)

(i)

(iv)

The name and address of the co-ordinator(s) of the global offer and of single parts
of the offer™:

The name and address of any paying agents and depository agents in each country
{in addition to the Principal Paying Agent);

The names of entities agreeing to underwrite the issue on a firm commitment basis,
and entities agreeing to place the issue without a firm commitment or under “best
efforts” arrangements'™;

The names and addresses of entities which have a firm commitment to act as
intermediaries in secondary trading, providing liquidity through bid and offer rates
and description of the main terms of their commitment;

* Required for public offers only.

11 Whether in number of securities or aggregate amount to invest.

12 If the offer is being made simultaneously in the markets of two or more countries and if a tranche has been or is being reserved
for certain of these, indicate any such tranche.

13 Required for derivative securities.

14 To the extent known to the {ssuer, of the placers in the various countries where the offer takes place.
15 Where not all of the issue is underwritten, a statement of the portion not covered.
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(v} Indicate when the underwriting agreement has been or will be reached; and

(vi) Provide the name and address of the calculation agent.

17. OPERATIONAL INFORMATION

Intended to be held in a manner  [Yes] [No].

which would aliow Eurosystem [Note that the designation “yes” simply means that the

eligibility1: Notes are intended upon issue to be deposited with one of

the ICSDs2 as common safekeeper and does not
necessarily mean that the Notes will be recognised as
eligible collateral for Eurosystem monetary policy and intra-
day credit operations by the Eurosystem either upon issue
or at any or all times during their life. Such recognition will
depend upon satisfaction of the Eurosystem eligibility
criteria.]linciude this text if “yes” selected in which case the
Notes must be issued in NGN form]

ISIN Code: [o]
Common Ccde: [e]
Any clearing system(s) other [Not Applicable/Give name(s) and number{(s})]

than Euroclear Bank S.AJ/N.V.
and Clearstream Banking
Société Anonyme and the
relevant identification number(s):

Delivery: Delivery [against/free of] payment

Names and addresses of [Not Applicable/Give name(s), address(es)]
additional Paying Agent(s) (if

any):

See Part A - 24. Form of Notes - New Global Note. |If the Notes will be NGNs then you must intend that the Notes are eligible
as collateral for ECB purposes. Therefore you must elect “yes” to this section also. if the Notes are not NGNs, then you must
elect “No” to this section.

2 The Intemnational Central Securities Depositories (i.e. Euroclear S.A. / N.V. as operator of the Euroclear System and
Clearstream Banking, société anonyme.
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USE OF PROCEEDS

The net proceeds from the issues of Notes will be used by the Issuer in connection with its general
funding requirements.
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CLEARING AND SETTLEMENT
Book-Entry Ownership

Bearer Notes

The Issuer may make applications to Clearstream, Luxembourg and Euroclear for acceptance in
their respective book-entry systems in respect of any Series of Bearer Notes. In respect of Bearer
Notes which are CGNs, a temporary Global Note and/or a2 permanent Global Note in bearer form
without Coupons may be deposited with a common depositary for Clearstream, Luxembourg and
Euroclear. Transfers of interests in such temporary Global Notes or other Giobal Notes will be made
in accordance with the normal Euromarket debt securities operating procedures of Clearstream,
Luxembourg and Euroclear. In respect of Bearer Notes which are NGNs, the Global Note will be
delivered to a Common Safekeeper for Euroclear and Clearstream, Luxembourg.

Registered Notes

The Issuer may make applications to Clearstream, Luxembourg and Euroclear for acceptance in
their respective bock-entry systems in respect of the Registered Notes to be represented by an
Unrestricted Global Certificate. Each Unrestricted Global Certificate deposited with a nominee for
Clearstream, Luxembourg and/or Euroclear will have an ISIN and a Common Code.

The Issuer and a relevant U.S. agent appointed for such purpose that is an eligible DTC participant
may make application to DTC for acceptance in its book-entry settlement system of the Registered
Notes to be represented by a Restricted Global Certificate. Each Restricted Giobal Certificate will
have a CUSIP number. Each Restricted Global Certificate will be subject to restrictions on transfer
contained in a legend appearing on the front of such Certificate, as set out under “Transfer
Restrictions™. In certain circumstances, as described below in “Transfers of Registered Notes”,
transfers of interests in a Restricted Global Certificate may be made, as a result of which such
legend may no longer be required.

In the case of a Tranche of Registered Notes to be cleared through the facilities of DTC, the
custodian, with whom the Registered Global Certificates are deposited, and DTC will electronically
record the principal amount of the Restricted Notes held within the DTC system. Investors in Notes
of such Tranche may hold their interests in an Unrestricted Giobal Certificate only through
Clearstream, Luxembourg or Euroclear. Investors may hold their interests in a Restricted Global
Certificate directly through DTC if they are participants in the DTC system, or indirectly through
organisations which are participants in such system.

Payments of the principal of, and interest on, each Restricted Global Certificate registered in the
name of DTC's nominee will be to or to the order of its nominee as the registered owner of such
Restricted Global Certificate. The Issuer expects that the nominee, upon receipt of any such
payment, will immediately credit DTC participants’ accounts with payments in amounts
proportionate to their respective beneficial interests in the principal amount of the relevant
Restricted Global Certificate as shown on the records of DTC or the nominee. The Issuer also
expects that payments by DTC participants to owners of beneficial interests in such Restricted
Global Certificates held through such DTC participants will be governed by standing instructions
and customary practices, as is now the case with securities held for the accounts of customers
registered in the narnes of nominees for such customer. Such payments will be the responsibility of
such DTC participants. None of the Issuer, any Paying Agent or any Transfer Agent will have any
responsibility or liability for any aspect of the records relating to or payments made on account of
ownership interests in the Restricted Global Certificates or for maintaining, supervising or reviewing
any records relating to such ownership interests.
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Section 4(2) Notes will be issued only in definitive registered form in the form of Definitive
Registered Notes. Such Definitive Registered Notes will be the subject of restrictions on transfer set
forth in such Notes and in the Agency Agreement and will bear the applicable legend regarding
such restrictions sef forth under “Transfer Restrictions” below. Institutional Accredited Investors that
hold Definitive Registered Notes may not elect to hold such Notes through DTC; but transferees
acquiring such Notes in transactions exempt from registration under the Securities Act pursuant to
Rule 144A Regulation S or Rule 144 under the Securities Act (if available) may take delivery
thereof in the form of an interest in a Restricted Global Note or Unrestricted Global Note, as the
case may be, representing Notes of the same series.

With the exception of Section 4(2) Notes, all Registered Notes will initially be in the form of an
Unrestricted Global Certificate and/or a Restricted Global Certificate and Definitive Registered
Notes will only be available, in the case of Notes initially represented by an Unrestricted Global
Certificate, in amounts specified in the applicable Final Terms, and, in the case of Notes initially
represented by a Restricted Global Certificate, in minimum denominations of U.S.$100,000 for Rule
144A Notes (or its equivalent in the relevant currency rounded upwards as agreed between the
Issuer and the relevant Dealer(s)). Section 4(2) Notes shall be in minimum denominations of U.S.
$500,000 (or its equivalent as aforesaid).

Transfers of Registered Notes

Transfers of interests in Global Certificates within DTC, Clearstream, Luxembourg and Euroclear
will be in accordance with the usual rules and operating procedures of the relevant clearing system.
The laws of some States in the United States require that certain persons take physical delivery of
securities in definitive form. Consequently, the ability to transfer interests in a Restricted Global
Certificate to such persons may be limited. Because DTC can only act on behalf of participants,
who in turn act on behalf of indirect participants, the ability of a person having an interest in a
Restricted Global Certificate to pledge such interest to persons or entities that do not participate in
DTC, or otherwise take actions in respect of such interest, may be affected by the lack of a physical
certificate in respect of such interest.

In the case of Registered Notes to be cleared through Euroclear, Clearstream, Luxembourg and/or
DTC, transfers may be made at any time by a holder of an interest in an Unrestricted Global
Certificate to a transferee who wishes to take delivery of such interest through the Restricted Global
Certificate for the same Series of Notes provided that any such transfer made on or prior to the
expiration of the Distribution Compliance Period (as defined in “Subscription and Sale”) relating to
the Notes represented by such Unrestricted Global Certificate will only be made upon receipt by the
Registrar or any Trzinsfer Agent of a written certificate from Euroclear or Clearstream, Luxembourg,
as the case may be (based on a written certificate from the transferor of such interest), to the effect
that such transfer is being made to a person whom the transferor reasonably believes is a QIB
within the meaning of Rule 144A in a transaction meeting the requirements of Rule 144A and in
accordance with any applicable securities law of any State of the United States or any other
jurisdiction. Any such transfer made thereafter of an interest in the Notes represented by such
Unrestricted Global Certificate will only be made upon request, through Clearstream, Luxembourg
or Euroclear, by the holder of an interest in the Unrestricted Global Certificate to the Fiscal Agent
and receipt by the Fiscal Agent of details of that account at either Euroclear or Clearstream,
Luxembourg or DT'C to be credited with the relevant interest in the Restricted Global Certificate.
Transfers at any time by a holder of any interest in the Restricted Global Certtificate to a transferee
who takes delivery of such interest through an Unrestricted Global Certificate will only be made
upon delivery to the Registrar or any Transfer Agent of a certificate setting forth compliance with the
provisions of Regulation S and giving details of the accounts at Euroclear or Clearstream,
Luxembourg, as thi case may be, and/or DTC to be credited and debited, respectively, with an
interest in the relevant Global Certificates.
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Subject to compliance with the transfer restrictions applicable to the Registered Notes described
above and under “Transfer Restrictions”, cross-market transfers between DTC, on the one hand,
and directly or indirectly through Clearstream, Luxembourg or Euroclear accountholders, on the
other, will be effectad by the relevant clearing system in accordance with its rules and through
action taken by the Custodian, the Registrar and the Fiscal Agent.

On or after the Issue Date for any Series, transfers of Notes of such Series between accountholders
in Clearstream, Luxembourg and Euroclear and transfers of Notes of such Series between
participants in DTC will generally have a settlement date three business days after the trade date
(T+3). The customary arrangements for delivery versus payment will apply to such transfers.

Cross-market transfers between accountholders in Clearstream, Luxembourg or Euroclear and
DTC participants will need to have an agreed settlement date between the parties to such transfer.
Because there is no direct link between DTC, on the one hand, and Clearstream, Luxembourg and
Euroclear, on the other, transfers of interests in the relevant Registered Global Certificates will be
effected through the Fiscal Agent, the custodian and the Registrar receiving instructions (and where
appropriate certification) from the transferor and arranging for delivery of the interests being
transferred to the credit of the designated account for the transferee. Transfers will be effected on
the later of (i) three business days after the trade date for the disposal of the interest in the relevant
Registered Global Certificate resulting in such transfer and (ii) two business days after receipt by
the Fiscal Agent or the Registrar, as the case may be, of the necessary certification or information
to effect such transfer. In the case of cross-market transfers, settlement between Euroclear or
Clearstream, Luxembourg accountholders and DTC participants cannot be made on a delivery
versus payment basis. The securities will be delivered on a free delivery basis and arrangements
for payment must be made separately.

For a further description of restrictions on the transfer of Registered Notes, see “Transfer
Restrictions”.

DTC has advised the Issuer that it will take any action permitted to be taken by a holder of
Registered Notes (including, without limitation, the presentation of Restricted Global Certificates for
exchange as descrived above) only at the direction of one or more participants in whose account
with DTC interests in Restricted Global Certificates are credited and only in respect of such portion
of the aggregate principal amount of the relevant Restricted Global Certificates as to which such
participant or participants has or have given such direction. However, in the circumstances
described above, DTC will surrender the relevant Restricted Giobal Certificates for exchange for
Definitive Registered Notes (which will, in the case of Ruie 144A Notes, bear the legend applicable
to transfers pursuant to Rule 144A).

DTC has advised the Issuer as follows: DTC is a limited purpose trust company organised under
the laws of the State: of New York, a “banking organisation” under the laws of the State of New York,
a member of the U.S. Federal Reserve System, a “clearing corporation” within the meaning of the
New York Uniform Commercial Code and a “clearing agency” registered pursuant to the provisions
of Section 17A of the Exchange Act. DTC was created to hold securities for its participants and
facilitate the clearance and settlement of securities transactions between participants through
electronic computerised book-entry changes in accounts of its participants, thereby eliminating the
need for physical imovement of certificates. Direct participants include securities brokers and
dealers, banks, trust companies, clearing corporations and certain other organisations. [ndirect
access to DTC is available to others, such as banks, securities brokers, dealers and trust
companies, that clear through or maintain a custodial relationship with a DTC direct participant,
either directly or indirectly.

Although DTC, Clearstream, Luxembourg and Euroclear have agreed to the feregoing procedures
in order to facilitate transfers of beneficial interests in the Registered Global Certificates among
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participants and accountholders of DTC, Clearstream, Luxembourg and Euroclear, they are under
no obligation to perform or continue to perform such procedures, and such procedures may be
discontinued at any time. None of the Issuer, any Paying Agent or any Transfer Agent will have any
responsibility for the performance by DTC, Clearstream, Luxembourg or Euroclear or their
respective direct or indirect participants or accountholders of their respective obligations under the
rules and procedure:s governing their operations.

While a Restricted Global Certificate is lodged with DTC or the custodian, Rule 144A Notes
represented by Definitive Registered Notes will not be eligible for clearing or settlement through
DTC, Clearstream, I.uxembourg or Euroclear.

Pre-issue Trades Sattlement

It is expected that delivery of Notes will be made against payment therefor on the relevant Issue
Date, which could be more than three business days following the date of pricing. Under Rule 15¢6-
1 of the U.S. Securities and Exchange Commission under the Exchange Act, trades in the United
States secondary market generally are required to settle within three business days (T+3), unless
the parties to any such trade expressly agree otherwise. Accordingly, purchasers who wish to trade
Notes in the United States on the date of pricing or the next succeeding business days until the
relevant Issue Date will be required, by virtue of the fact the Notes initially will settle beyond T+3, to
specify an alternate: settiement cycle at the time of any such trade to prevent a failed settiement.
Settlement procedures in other countries will vary. Purchasers of Notes may be affected by such
local settlement practices and purchasers of Notes who wish to trade Notes between the date of
pricing and the relevant Issue Date should consult their own adviser.
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TRANSFER RESTRICTIONS

Each purchaser of Rule 144A Notes and each purchaser of Section 4(2) Notes, by accepting
delivery of this Base Prospectus, will be deemed to make the relevant representations,
acknowledgements and agreements set forth below, and each Institutional Accredited Investor
purchasing Section 4(2) Notes will be required to execute an investment letter in which it will make
the relevant representations, acknowledgements and agreements set forth below:

(1)

(4)

It (a)(i) is a QIB, (ii) is acquiring such Notes for its own account or for the account of one or
more QIBs and (iii) is aware, and each beneficial owner of such Notes has been advised, that
the sale of such Notes to it is being made in refiance on Rule 144A or (b)(i) is an Institutional
Accredited Investor acquiring such Notes for its own account or for the account of one or
more Institutional Accredited Investors for investment purposes only and not with a view to
the distribution of the Notes, (ii) has such knowledge and experience in financial and
business matters as to be capable of evaluating the merits and risks of an investment in the
Notes, and (iii) is able to bear the economic risk of its investment,

It understands that the Notes have not been and will not be registered under the Securities
Act and may not be offered, sold, pledged or otherwise transferred except in accordance with
the applicable: legend set forth in either paragraph (3) or paragraph (4) beiow.

It understands that Notes offered and sold in reliance on Rule 144A, unless the Issuer
determines otherwise in compliance with applicable law, will bear a legend to the following
effect:

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S.
SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT") OR WITH ANY
SECURITIES REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION OF
THE UNITED STATES AND MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE
TRANSFERRED EXCEPT (1) IN ACCORDANCE WITH RULE 144A UNDER THE
SECURITIES ACT TO A PERSON THAT THE HOLDER AND ANY PERSON ACTING ON
ITS BEHALF REASONABLY BELIEVE IS A QUALIFIED INSTITUTIONAL BUYER WITHIN
THE MEANING OF RULE 144A PURCHASING FOR ITS OWN ACCOUNT OR FOR THE
ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER, (2) IN AN OFFSHORE
TRANSACTION IN ACCORDANCE WITH RULE 903 OR 904 OF REGULATION S UNDER
THE SECURITIES ACT, (3) PURSUANT TO AN EXEMPTION FROM REGISTRATION
UNDER THE SECURITIES ACT PROVIDED BY RULE 144 THEREUNDER (IF AVAILABLE)
OR (4) TO AN INSTITUTIONAL "ACCREDITED INVESTOR” WITHIN THE MEANINGS OF
SUBPARAGRAPHS (a)(1), (a)(2), (a)(3) or (a)(7) OF RULE 501 UNDER THE SECURITIES
ACT (IN WHICH CASE THE TRANSFEREE SHALL DELIVER TO THE ISSUER AN
OPINION OF COUNSEL SATISFACTORY TO THE ISSUER THAT SUCH TRANSFER DOES
NOT REQUIRE THE REGISTRATION OF THE NOTES UNDER THE SECURITIES ACT
ALONG WITH SUCH OTHER CERTIFICATIONS AND OTHER DOCUMENTS OR
INFORMATION AS THE ISSUER SHALL REQUIRE), IN EACH CASE IN ACCORDANCE
WITH ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES.
NO REPRESENTATION CAN BE MADE AS TO THE AVAILABILITY OF THE EXEMPTION
PROVIDED BY RULE 144 UNDER THE SECURITIES ACT FOR RESALES OF THIS NOTE.

It understands that Notes offered and sold in the United States to an Institutional Accredited
Investor pursuant to Section 4(2) of the Securities Act or in certain other transactions which
are exempt from registration under the Securities Act will bear a legend to the following
effect:
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THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER, AND WAS
ORIGINALLY ISSUED IN ATRANSACTION EXEMPT FROM REGISTRATION UNDER, THE
UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT"),
AND MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED IN
THE ABSEMCE OF SUCH REGISTRATION OR AN APPLICABLE EXEMPTION
THEREFRON. EACH PURCHASER OF THIS NOTE ACKNOWLEDGES FOR THE
BENEFIT OF THE ISSUER AND THE DEALERS THE RESTRICTIONS ON THE
TRANSFER OF THIS NOTE SET FORTH BELOW AND AGREES THAT IT SHALL
TRANSFER THIS NOTE ONLY AS PROVIDED IN THE AMENDED AND RESTATED
AGENCY AGREEMENT ENTERED INTO BY THE ISSUER ON 18 MAY 2006. THE
PURCHASEF. REPRESENTS THAT IT IS ACQUIRING THIS NOTE FOR INVESTMENT
ONLY AND NOT WITH A VIEW TO ANY SALE OR DISTRIBUTION HEREOF, SUBJECT TO
ITS ABILITY TO RESELL THIS NOTE PURSUANT TO RULE 144A OR REGULATION S OR
AS OTHERWISE PROVIDED BELOW AND SUBJECT IN ANY CASE TO ANY
REQUIREMENT OF LAW THAT THE DISPOSITION OF THE PROPERTY OF ANY
PURCHASEFR. SHALL AT ALL TIMES BE AND REMAIN WITHIN ITS CONTROL. EACH
PURCHASEF. OF THIS NOTE IS HEREBY NOTIFIED THAT THE SELLER OF THIS NOTE
MAY BE RELYING ON THE EXEMPTION FROM THE PROVISIONS OF SECTION 5 OF
THE SECURITIES ACT PROVIDED BY RULE 144A THEREUNDER.

THE HOLDER OF THIS NOTE BY ITS ACCEPTANCE HEREOF AGREES TO OFFER, SELL
OR OTHERWISE TRANSFER SUCH NOTE PRIOR TO THE DATE (THE ‘RESALE
RESTRICTION TERMINATION DATE’) WHICH IS TWO YEARS AFTER THE LATER OF
THE ORIGINAL ISSUE DATE HEREOF AND THE LAST DATE ON WHICH THE ISSUER OR
ANY AFFILIATE OF THE ISSUER WAS THE OWNER OF THIS NOTE (OR ANY
PREDECESSOR OF SUCH NOTE) ONLY (A) TO THE ISSUER, (B) PURSUANT TO A
REGISTRATION STATEMENT WHICH HAS BEEN DECLARED EFFECTIVE UNDER THE
SECURITIES ACT, (C) FOR SO LONG AS THE NOTES ARE ELIGIBLE FOR RESALE
PURSUANT TO RULE 144A, TO A PERSON IT REASONABLY BELIEVES IS A “QUALIFIED
INSTITUTIONAL BUYER® AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT
THAT PURCHASES FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OF A QUALIFIED
INSTITUTIONAL BUYER TO WHOM NOTICE IS GIVEN THAT THE TRANSFER IS BEING
MADE IN RELIANCE ON RULE 144A, (D) IN AN OFFSHORE TRANSACTION IN
ACCORDANCE WITH REGULATION S UNDER THE SECURITIES ACT, (E) TO AN
INSTITUTIOMNAL  “ACCREDITED INVESTOR® WITHIN THE MEANINGS OF
SUBPARAGRAPHS (a)(1), (a)(2), (a)(3) OR (a)(7) OF RULE 501 UNDER THE SECURITIES
ACT THAT IS ACQUIRING THE NOTE FOR ITS OWN ACCOUNT, OR FOR THE ACCOUNT
OF SUCH AN INSTITUTIONAL “ACCREDITED INVESTOR’, IN EACH CASE IN A MINIMUM
PRINCIPAL AMOUNT OF THE SECURITIES OF US$500,000 AND NOT WITH A VIEW TO,
OR FOR OFFER OR SALE IN CONNECTION WITH, ANY DISTRIBUTION IN VIOLATION
OF THE SECURITIES ACT, (F) PURSUANT TO AN EXEMPTION FROM REGISTRATION
UNDER THE SECURITIES ACT PROVIDED BY RULE 144 (IF AVAILABLE) OR (G)
PURSUANT TO ANOTHER AVAILABLE EXEMPTION FROM THE REGISTRATION
REQUIREMENTS OF THE SECURITIES ACT, SUBJECT TO THE ISSUER’S RIGHT, PRIOR
TO ANY SUCH OFFER, SALE OR TRANSFER PURSUANT TO CLAUSES (E), (F) OR (G),
TO REQUIRE: THE DELIVERY OF AN OPINION OF COUNSEL, CERTIFICATION AND/OR
OTHER INFORMATION SATISFACTORY TO THE ISSUER. IN ADDITION, IN EACH OF
THE FOREGOING CASES SUCH OFFER, SALE OR TRANSFER WILL ONLY BE MADE IN
ACCORDANGE WITH ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE
UNITED STATES AND A CERTIFICATE OF TRANSFER IN THE FORM APPEARING ON
THE OTHER SIDE OF THIS NOTE IS REQUIRED TO BE COMPLETED AND DELIVERED
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®)

6)

7)

BY THE TRANSFEROR TO THE PRINCIPAL PAYING AGENT. THIS LEGEND WILL BE
REMOVED UPON THE REQUEST OF THE HOLDER AFTER THE RESALE RESTRICTION
TERMINATION DATE. THE HOLDER WILL, AND EACH SUBSEQUENT HOLDER IS
REQUIRED TO, NOTIFY ANY PURCHASER OF THIS NOTE FROM IT OF THE TRANSFER
RESTRICTICNS REFERRED TO IN THIS PARAGRAPH. NO REPRESENTATION CAN BE
MADE AS TO AVAILABILITY OF THE EXEMPTION PROVIDED BY RULE 144 UNDER THE
SECURITIES ACT FOR RESALES OF THIS NOTE.

IF REQUESTED BY THE ISSUER OR BY A DEALER, THE PURCHASER AGREES TO
PROVIDE THE INFORMATION NECESSARY TO DETERMINE WHETHER THE
TRANSFER OF THIS NOTE IS PERMISSIBLE UNDER THE SECURITIES ACT. THIS NOTE
AND RELATED DOCUMENTATION MAY BE AMENDED OR SUPPLEMENTED FROM TIME
TO TIME TO MODIFY THE RESTRICTIONS ON AND PROCEDURES FOR RESALES AND
OTHER TRANSFERS OF THIS NOTE TO REFLECT ANY CHANGE IN APPLICABLE LAW
OR REGULATION (OR THE INTERPRETATION THEREOF) OR IN PRACTICES RELATING
TO THE RESALE OR TRANSFERS OF RESTRICTED SECURITIES GENERALLY. BY THE
ACCEPTANCE OF THIS NOTE, THE HOLDER HEREQOF SHALL .BE DEEMED TO HAVE
AGREED TC ANY SUCH AMENDMENT OR SUPPLEMENT.”

Each purchaser of Section 4(2) Notes will be required to deliver to the Issuer and the
Registrar an investment letter substantially in the form prescribed in the Agency Agreement.
The Section 4(2) Notes will be subject to the transfer restrictions set forth in the above
legend, such letter and in the Agency Agreement. Inquiries concerning transfers of Notes
should be made to any Dealer.

It acknowledges that the Issuer, the Registrar, the Dealers and their affiliates, and others will
rely upon the truth and accuracy of the foregoing acknowledgments, representations and
agreements. If it is acquiring any Restricted Notes for the account of one or more QIBs, or
Institutional Accredited Investors, it represents that it has sole investment discretion with
respect to wach such account and that it has full power to make the foregoing
acknowledgments, representations and agreements on behalf of each such account.

It understancis that the Rule 144A Notes may be represented by the Restricted Global
Certificate. Before any interest in the Restricted Global Certificate may be offered, sold,
pledged or otherwise transferred to a person who takes delivery in the form of an interest in
an Unrestricted Global Certificate, it will be required to provide a Transfer Agent with a written
certification (in the form provided in the Agency Agreement) as to compliance with applicable
securities laws.

[t acknowledges that (a) it has been afforded an opportunity to request from the Issuer and to
review, and it has received, all additional information considered by it to be necessary to
verify the accuracy of the information herein and the applicable Final Terms; (b) it has not
relied on any Dealer or any person affiliated with any Dealer in connection with its
investigation of the accuracy of the information contained in this Base Prospectus or the
applicable Final Terms or its investment decision; and (c) no person has been authorised to
give any information or to make any representation concerning the Issuer or the Notes other
than those contained in this Base Prospectus and the applicable Final Terms and, if given or
made, such other information or representation should not be relied upon as having been
authorised by the Issuer or any Dealer.

Prospective purchasers are hereby notified that sellers of the Notes may be relying on the
exemption from the provisions of Section 5 of the Securities Act provided by Rule 144A,
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Regulation S Notes

(1

2

Each purchaser of Notes outside the United States in reliance on Regulation S will be
deemed to hzve represented and agreed and acknowledged as follows:

It is, or at the same time Notes are purchased will be, the beneficial owner of such Notes and
it is located outside the United States and is not a U.S. person (as defined in Regulation S)
and it is not an affiliate of the Issuer or a person acting on behalf of such affiliate.

It understands that the Notes have not been and will not be registered under the Securities
Act. It and each subsequent purchaser of such Notes in resales prior to expiration of the
Distribution Compliance Period, (as defined under *Subscription and Sale”) agrees, for the
benefit of the Issuer, the Dealers and the Dealers’ affiliates, that, if prior to the expiration of
the Distribution Compliance Period, it decides to resell, pledge or otherwise transfer such
Notes purchaised by it, any offer, sale or transfer of such Notes will be made in (a) in
accordance with Rule 144A to a person that it and any person acting on its behalf reasonably
believe is a CIIB purchasing for its own account or the account of a QIB or (b) in an offshore
transaction in compliance with Regulation S, in each case in accordance with any applicable
securities laws of any State of the United States.

With respect to any such Notes that are Registered Notes, it understands that prior to the
expiration of the Distribution Compliance Period relating to such Notes, unless the Issuer
determines o’herwise in compliance with the Distribution Compliance Period and applicable
law, such Notes will bear a legend to the following effect:

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S-
SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT") OR WITH ANY
SECURITIES REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION OF
THE UNITED STATES AND MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE
TRANSFERRED WITHIN THE UNITED STATES EXCEPT (1) IN ACCORDANCE WITH
RULE 144A UNDER THE SECURITIES ACT TO A PERSON THAT THE HOLDER AND ANY
PERSON ACTING ON TS BEHALF REASONABLY BELIEVE IS A QUALIFIED
INSTITUTIOMAL BUYER WITHIN THE MEANING OF RULE 144A PURCHASING FOR ITS
OWN ACCOUNT OR FOR THE ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER OR
(2) IN AN OFFSHORE TRANSACTION IN ACCORDANCE WITH RULE 904 OF
REGULATION S UNDER THE SECURITIES ACT, IN EITHER CASE IN ACCORDANCE
WITH ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES.

It acknowledges that the Issuer, the Registrar, the Dealers and their affiliates, and others will
rely upon the truth and accuracy of the foregoing acknowledgements, representations and
agreements.

It understands that the Notes offered in reliance on Regulation S will be represented by the
Unrestricted (Global Certificate. Prior to the expiration of the Distribution Compliance Period,
before any interest in the Restricted Global Certificate may be offered, soid, pledged or
otherwise trensferred to a person who takes delivery in the form of an interest in the
Unrestricted Global Certificate, it will be required to provide a Transfer Agent with a written
certification (in the form provided in the Agency Agreement) as to compliance with applicable
securities laws.

Bearer Notes are subject to U.S. tax law requirements and may not be offered, sold or delivered
within the United States or its possessions or to a United States person, except in certain
transactions permitied by U.S. tax reguiations. Terms used in this paragraph have the meaning
given to them by the U.S. Internal Revenue Code and regulations thereunder.
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Registered Notes will be offered in the United States only by approaching prospective purchasers
on an individual basis. No general solicitation or general advertising (as such terms are used in
Rule 502 under the Securities Act) will be used in connection with the offering of the Notes in the
United States and no directed selling efforts (as defined in Regulation S) will be used in connection
with the offering of the Notes outside of the United States.
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RECENT DEVELOPMENTS

Crédit Agricole S.A. 2006 First Quarter Results (press release dated 17 May 2006)

Crédit Agricole S.A.’'s Board of Directors, chaired by René Carron, met on 16 May 2006 to review the
accounts for the first quarter of 2006.

Net income (Group shariz) was €1,385 million, up 53.0% on the first gquarter of 2005. This performance
reflects solid growth in gross operating income (+46.7%), persistently low risk-related costs and a
significant increase (+44.6%) in the contribution from equity affiliates.

French Retail Banking remained strong and benefited from reversals of provisions related to home
purchase savings plans. In a highly favourable climate, Asset gathering turned in an excellent sales
momentum. Growth in Specialised Financial Services continued, particularly abroad, and Corporate and
Investment Banking repcrted excellent results for the quarter, mainly reflecting Calyon's ability to take full
advantage of its expanded customer base and very healthy market conditions.

At the end of the Board raeeting, Chief Executive Georges Pauget noted “that results had reached an all-
time high in the first quarter of 2006 reflecting an improvement of performances in each of the Group’s
business lines in an exceptionally favourable environment”,

Chairman René Carron said: “Crédit Agricole S.A.’s remarkable overall performance in the first quarter
of 2006 surpassed targets under the development plan. These results, which were aided by favourable
business conditions, attest to the viability of our policy of controlled growth”.

l CREDIT AGRICOLE S.A. CONSOLIDATED RESULTS

Net income (Group share) for the first quarter of 2006 came to €1,385 million, an increase of 53.0%
compared with the same period in 2005.

This performance, which was achieved in a healthy environment for most business lines, reflects robust
business growth. Net income was also buoyed by persistently low risk-related costs and favourable
environmental factors, such as reversals of provisions following outflows of funds from home purchase
savings plans due to tax reasons (€150 million) and the exceptionally high contribution from one listed
equity affiliate (€70 million).

Gross operating income* was €1,502 million, 46.7% higher than in the first quarter of 2005 (+ 28.2%
except home purchase savings plans impacts). This sharp increase was driven by:

- a 23.6% advance in net banking income to €3,995 million (+ 17.7% except home purchase
savings plans impacts), fed by an excellent level of business in all sectors, particularly in corporate
and investment banking and in asset management;

- well controlled operating expenses, which moved up 12.9% to €2,493 million, owing to robust
business expansion.

As a result, the cost/income ratio* improved appreciably. It contracted by 5.9 percentage points to
62.4%.
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Risk-related costs remained low at €127 million, down 8% on the same period in 2005.

The contribution from equity affiliates advanced by 44.6% from €388 million to €561 million. Most of
this rise was due to the %1.1% jump in the Regional Banks’ earnings contribution, which came to €310
million (against €236 million) and to the inclusion of Eurazeo’s 2005 income, which was exceptionally
high at €70 million. Without this contribution, the result from equity affiiates showed an increase of
26.5%.

Pre-tax income* came to €1,954 million, an increase of 58.9% on the same year-ago period.

Net income (Group share) was €1,385 million, yielding annualised ROE of 20.1%. Without home
purchase savings plans irnpacts and Eurazeo, the net income (Group share) increase was 28.6%.

- Variation
In € millions Q1-06 Q1-05 Q1/Q1
Net banking income 3,995 3,233 +23.6%
Operating expenses (2,493) (2,209) +12.9%
Gross operating income* 1,502 1,024 +46.7%
Risk-related cosis (127) (138) (8.0%)
Equity affiliates 561 388 +44.6%
Net gain (loss) on disposal of other assets 18 5 x 3.6
Integration-related costs (49) n.m.
Tax (471) (258) +82.6%
Net income 1,483 972 +52.6%
Net income (Group share) 1,385 905 +53.0%
income before fax* 1,954 1,279 +52.8%
Cost/income ratio* 62.4% 68.3% (5.9pp)
ROE 20.1%

* In 2005, before integration-related costs

RESULTS BY BUSINESS LINE

The pre-tax income contribution from the Crédit Agricole S.A. Group's six business lines improved
significantly during the first quarter (+33.7%).

1. FRENCH RETAIL BANKING

1.1, - CREDIT AGRICOLE REGIONAL BANKS

During the first quarter of 2008, the Regional Banks sustained strong business momentum in their
various markets, primarily due to the new commercial ranges reflecting the new positioning.

On- and off-balance sheet customer deposits advanced by 6.9% year-over-year, at about the

same rate as during the previous year. Deposits outstanding stood at €460.5 billion at 31 March
2006.
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Bank deposits outstanding moved up slightly due to an increase in passbook deposits (+8.0%),
term accounts and certificates (+12.4%) and sight deposits (+5.3%). This offset the 2.9% fall in
home purchase savings plans resulting from the change in the tax treatment for this type of product,
which makes it iess advantageous for savers.

The surge in off-balance sheet deposits was fed by strong securities deposits, which benefited
from a very high level of inflows (funds shifted form home purchase savings plans), favourable
equity market trends (mutual funds up 16.0%; equities up 30%) and robust growth in in-force life
insurance (+13.9%).

Loans registered persistently strong growth in terms of both production (+18.3%) and outstandings
(+10.7%). Lending rose to €15.6 billion, including €8.5 billion in residential mortgage ioans, a 22.7%
increase on the first quarter of 2005. Consumer loan production (+18%) was also sharply higher
than in Q1-2005.

Loans outstanding stood at €273 billion at 31 March 2008, reflecting growth of 10.7% compared
with 8.7% in the same year-ago period. While growth in loans outstanding continued to be driven in
large part by residential mortgages (+15.1% over one year), it was also fuelled by loans to
corporates and small businesses (+6.4%) and local authorities (+10.2%).

Gross operating income for the Regional Banks, based on aggregate figures adjusted for
dividends and other received from Crédit Agricole S.A., was €1,466 million, a year-over-year
increase of 29%, owing to two favourable factors:

- A 13.9% rise in net banking income. This growth took into account the impact from home
purchase savings plans (€170 millions); excluding this impact, net banking income advanced by
7.8% compared to the first quarter of 2005 which was a low reference.

- A controlled increaise in expenses, which advanced by 3.4% to €1,689 million.

Credit risk-related costs came to €163 million, amounting to 16bp of total loans outstanding
compared with 22bp one year earlier.

The Regional Banks’ contribution to Crédit Agricole S.A.’s consolidated net income advanced by
37.4% to €248 million. Excluding the impact of home purchase savings plans, their contribution
advanced by 22.1%.

In € millions Q1-06 | Q1-05 | A Q1/Q1
Net income accounted for at equity (25%) 210 151 +39.3%
Change in share of reserves 100 85 +17.7%
Contribution of equity affiliates 310 236 +31.1%
Tax* (62) (56) +10.7%
Net income : 248 180 +37.4%

* Tax impact of dividends received from the Regional Banks
1.2.-LCL

LCL enjoyed excellent momentum during the first quarter of 2006, with a substantial growth in both
new deposits and lending. Passbook savings deposits were up sharply, with a 20.1% jump over one
year. New life insurance business surged by 31% compared with the first quarter of 2005 and
business in force expanded by 11% to €33.8 billion eurcs. On- and off-balance sheet deposits
advanced by 7.8% (vs. +5.7% in Q1-2005) to €128.7 billion.
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Loans outstanding rose sharply, by 13.2% to €55.9 billion at 31 March 2008, owing to very strong
loan production, particularly in the residential mortgage segment, which benefited from the healthy
property market in urban areas, with quarterly production reaching an all-time high of €3.8 billion,
and solid growth in medium- and long-term lending (+43% to Small Business customers, +47% for
Corporate Customers).

In € millions Q1-06 Q1-05 A Q1/Q1
Net banking income 939 837 +12.2%
Operating expenses (641) (627) +2.4%
Gross operating income 298 210 +41.5%
Risk-related costs (36) (41) (14.0%)
Pre-tax income 262 169 +55.2%
Tax (79) (51) -
Net income 183 118 +55.2%
Cost/income ratio 68.3% 74.8% (6.6pp)

Gross operating income surged by 41.5% to €298 million in the first quarter of 2008.

Net banking incomi advanced by 12.2% to €939 million, including reversals from provisions for
home purchase savings plans. Excluding this impact, net banking income and gross operating
income were up 4.4% and 10.8% respectively. Fee income advanced by 8%, driven by financial
investments (life insurance and securities), which benefited from healthy markets and the new tax
laws for home purchase savings plans. In the Corporate market, the solid performance in Corporate
Finance generated a 40% increase in arranging fees over the quarter.

Operating costs were tightly controlled despite strong growth in business and edged up 2.4%.

Risk-related costs remained low and declined by 14% year-over-year. Risk-related costs as a
percentage of risk-wsaighted assets stood at 35 basis points, compared with 37 basis points in the
first quarter of 2005.

Net income for the quarter came to €183 million, a rise of 55.2% over the period.

SPECIALISED FINANCIAL SERVICES

Business in this area remained strong during the first quarter of 2006, particularly abroad. This
business line registered a further growth in its net income.

Consumer finance production was appreciably higher than in the first quarter of 2005 (+16.3%),
owing to a robust 2€.4% increase in international markets, with a remarkable performance in ltaly,
where Agos Itafinco registered a 43% jump. Sofinco is a leader in online consumer credit, with 37%
of loan applications submitted online.

Consumer finance outstandings rose by 16.1% over one year to €38 billion. Outstandings abroad
accounted for 36% of the total and advanced by 37.8%.

Lease finance outstandings were stable in a climate of slack capital expenditure. Business was
stronger abroad, however, particularly in Poland, where EFL registered strong growth in the
equipment sector.
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The factoring business continued to expand, with factored receivable up 11.2% to €7.9 billion,
including €2.7 billion generated abroad, mainly in Germany and the UK.

In € millions Q1-06 Q1-05 A Q1/Q1
Net banking income 645 603 +7.1%
Operating expenses (344) (324) +6.4%
Gross operating income* 301 279 +7.8%
Risk-related costs (102) (97) +4.4%
Operating income* 199 182 +9.7%
Equity affiliates 1 1 n.m.
Pre-tax income* 200 183 +9.4%
Tax (87) (57) +16.9%
Net income* 133 126 +6.0%
Cost/income ratio* 53.4% 583.7% (0.3 pp)

* In 2005, before integration-related costs

Operating income rose by 9.7% to €199 million, on the back of a 7.8% advance in gross
operating income to €301 million and a very modest 4.4% increase in risk-related costs to €102
million.

Pre-tax income on crdinary activities came to €200 million, up 9.4% year-on-year. Net income was
€133 million, up 6%.

ASSET MANAGEMENT, INSURANCE AND PRIVATE BANKING

The division turned in an excellent first quarter, with a strong improvement in its commercial
performance and results: new inflows were very high, with aggregate assets under management
(excluding double counting) rising by 37.7% over one year to €593 billion (+23.6% excluding the
impact of Nextra) ancl net income advancing by 30.1% to €377 million.

In Asset Management, new inflows were remarkably high at €22.7 billion over the quarter. This
performance was due mainly to the success of specialised funds (VaR range) with institutional
investors and transfers of funds from home purchase savings plans.

Assets under management were up 40% over one year (23.6% on a like-for-like basis). With the
acquisition of 85% of Nextra, the percentage of AUM abroad rose to 22% from less than 9% a year
earlier. Furthermore, alternative investment is expanding rapidly and accounted for 12% of the
portfolio in the first quarter of 2006 compared with 7% in the same year-ago period.

In Private Banking, the quarter was marked by a high level of business in a favourable market
environment. After the completion of the mergers (mainly in Switzerland and Luxembourg) and a
better cooperation in France with BGPI and the Regional Banks, net new inflows ran high (+ €2.5bn)
contributing to an aporeciabie 16.7% rise of private wealth under management over one year, on a
like-for-like basis.

Life Insurance sustained its growth momentum and turned in a very handsome performance over
the quarter. Premium income surged 50.8% to €7.9 billion. It was buoyed by transfers from funds
from home purchase savings plans. The unit-linked product inflows jumped by 98% and accounted
for 17.1% of savings inflows compared with 13.4% in the first quarter of 2005. In this respect, the
success of Predissime 9 is worth noting: the product attracted over €1bn in funds over the quarter.
Business in force expanded by 13.3%. The policies offered by Predica won many awards, including
commendations for eight provident schemes from Dossiers de I'Epargne, six awards from Le
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Revenu magazine and three ‘life insurance’ prizes for PERP personal pension plans from Joumnal
des Finances

Nonlife Insurance (Pacifica and Finaref) registered solid growth in the first quarter, with over
250,000 policies written and a 21.7% increase in premium income to €535 million. Products and
distribution networks are undergoing constant adjustments, for example, with the roll-out through
LCL, the new auto range, the enhanced healthcare offering. Furthermore, claims ratios are still
highly satisfactory.

In € millions Q1-06 Q1-05 A Q1/Q1
Net banking income 979 777 +25.9%
Operating expenses (431) (338) +27.4%
Gross operating income™ 548 439 +24.7%
Risk-related costs 1 - n.m.
Equity affiliates 9 10 (9.4%)
Pre-tax income* 558 4498 +24.4%
Tax (181) (158) +13.9%
Net income * 377 290 +30.1%
Cost/income ratio* 44.0% 43.5% +0.5 pp

* [n 2005, before integration-related costs
The strong commercial performance across all segments within the business line was reflected in a
handsome 25.9% advance in net banking income and similar growth in operating income

(+24.7%).

Net income for the business line came to €377 million, an increase of 30.1% compared with the first
guarter of 2005.

CORPORATE AND INVESTMENT BANKING

Corporate and Investment Banking turned in an excellent performance, with net income 59.2%
higher than in the first quarter of 2005.

In addition, the businiss line's revenues reached an all-time high in the first quarter of 20086.
This performance reflects Calyon’s ability fully to take advantage of the tightly knit coverage of its

worldwide network znd the continued expansion of its customer base, as well as from healthy
international market c¢onditions.
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In € millions Q1-06 Q1-05 AQ1/Q1 | AQ1/Q1*
Net banking income 1,394 1,033 +35.0% +30.8%
Operating expenses (820) (878) +21.0% +18.2%
CGross operating income* 574 355 +61.8% +54.8%
Risk-related costs - 14 n.m.

Equity affiliates 50 22 x2.3
Net gain (loss) on disposal of other assets - 4 n.m.

Pre-tax income* 624 385 +58.2%

Tax (145) (94) +54.7%

Net income* 479 301 +59.2%
Cost/income ratio” 58.8% 65.6% (6.8pt)

* In 2005, before integration-related costs
**  Like-for-like and at constant exchange rates

Net banking income rose by 35% year-over-year, reaching a record quarterly high of €1,394
million. This performance was achieved in a favourable climate. It reflects robust expansion in the
worldwide customer base (institutional and corporate clients) and the development of cross selling,
primarily due to broadening the product range offered in each marketplace.

The growth of operating expenses was moderate according to the high business level and
investment and as a result, gross operating income was €574 million, up 61.8% on the first quarter
of 2005. As a consequence, the cost/income ratioc improved significantly to 58.8%, a drop of 6.8
percentage points.

Net income for the business line came to €479 millions, a 59.2% year-over-year increase.

Financing activities:

In € million Q1-06 Q1-05 AQ1/Qt | AQU/Q1™
Net banking income 484 423 +14.4% +11.0%
Operating expenses (209) (202) +3.5% +1.0%
Gross operating income* 275 . 221 +24.4% +20.2%
Risk-related costs : - 13 n.m.

Equity affiliates 49 22 x2.2

Pre-tax income* 324 256 +26.6%

Tax (70) (58) +20.3%

Net income* 254 198 +28.4%
Cost/income ratio 43.2% 47.7% (4.5pp)

* In 2005, before integration-related costs
** [ike-for-like and a! constant exchange rates

Financing activities: contributed €254 million to net income, an increase of 28.4%.

Business was healthy on the whole, with a 14.4% advance in net banking income despite
persistently high market liquidity.

In structured finance, most of the impetus came from acquisition finance, property and telecoms. In
international commercial banking, growth was fed by the strengthening of Calyon’s positions in its
main markets.
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Operating costs wers tightly controlied (+3.5%). Gross operating income moved up 24.4% and the
cost/income ratio was 43.2% — a 4.5 percentage point improvement on the first quarter of 2005.

Financing activities henefited of a favourable counterparties’risk environment: risk-related costs over
the quarter were nil.

Capital markets and investment banking

In € million Q1-06 Q1-05 AQ1/Q1 | AQ1/Q1*
Net banking income 910 610 +49.2% +44.6%
Operating expenses (611) (476) +28.4% +25.5%
Gross operating income* 299 134 x2.2 x2.1
Risk-related costs - 1 n.m.

Equity affiliates 1 - n.m.
Net gain (loss) on disposal of other assets - 4 n.m.
Pre-tax income* 300 139 x2.2
Tax (75) (36) x2.1
Net income* 225 103 x2.2
Cost/income ratio* 67.1% 78.1% (11.0pp)

* In 2005, before integration-related costs
** Like-for-like and at constant exchange rates

Capital markets and investment banking sustained robust growth during the first quarter of 2006
(up 49.2% on the same year-ago period, up 28% on the fourth quarter of 2005). Operating
performance improved dramatically, confirming the strength of Calyon’s systems and the solid

footing it has developed in all of its markets.

In capital markets, income was higher across nearly all product lines, with pronounced increases in
interest derivatives, securitization and structured interest rate products.

In" brokerage, each of the three brokerage firms (CLSA, CA Cheuvreux and Calyon Financial)
turned in an exceptional performance, with GOI more than doubling compared with the first quarter

of 2005 in a healthy market environment.

In investment banking, business was healthy and benefited from meaningful mandates (SDMO,
ASF ..).

Gross operating income was €299 million, 2.2x higher than in the first quarter of 2005.
The cost/income rztio contracted by 11 percentage points to 67.1%.

In all, Corporate and Investment Banking's contribution to net income was multiplied by 2.2 to €225
million.
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INTERNATIONAL RETAIL BANKING

The first quarter of 2008 reflects the inception of the 2006-2008 development plan, which calls for
substantially expanding this business line. It was an active period for acquisitions. In January, Crédit
Agricole S.A. announced the acquisition of the Egyptian retail bank Egyptian American Bank,
followed by the purchase of a controlling interest in the life and nonlife bancassurance subsidiaries
of the BES group in Portugal in February and the acquisition of Index Bank in Ukraine in March.

A large part of income in International Retail Banking was derived from its share of income of equity
affiliates, which came to €120 million. The main contributor was Banca Intesa, which enjoyed a good
quarter, while BES results (+ 35%) were impacted by the harmonisation of methods to cover BES
liabilities for retirement benefits with those of the Group. The business line’s net income was €128
mitlion.

In € millions Q1-06 Q1-05 AQ1-Q1
Net banking income 92 63 +46.3%
Operating expenses (77) (53) +47.4%
Gross operating income 15 10 +40.6%
Risk-related costs 4) (2) n.m.
Equity affiliates 120 123 (2.3%)
Net gain (loss) on disposal of other assets - (3) n.m.
Pre-tax income 131 128 +1.9%
Tax (3) (1) n.m.
Net income 128 127 +0.9%
Cost/income ratio 83.9% 83.2% +0.7 pp

PROPRIETARY ASSET MANAGEMENT AND OTHER ACTIVITIES

The loss contributed by Proprietary Asset Management contracted from €138 million in the first

quarter of 2005 to €65 million in the first quarter of 2008. This improvement was due mainly to:

- the Private Equity business, which generated net banking income of €37.8 million compared with
€17.2 million in the: first quarter of 2005;

- inclusion of the 2005 net income of the listed equity affiliate Eurazeo.

In € millions Q1-06 Q1-05 A Q1/Q1
Net banking income (54) (80) (32.0%)
Operating expenses (179) (190) (5.8%)
Gross operating income* (233) (270) (13.6%)
Risk-related costs 13 (11 n.m.

Equity affiliates 71 4) n.m.

Net gain (loss) on disposal of other assets 18 4 n.m.

Pre-tax income* (131) (281) (63.3%)
Tax 66 143 (53.9%)
Net income* (65) (138) (52.7%)

* In 2008, before integration-related costs
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[ CREDIT AGRICOLE GROUP CONSOLIDATED RESULTS

In the first-quarter of 2006, the Crédit Agricole Group generated €1.949 billion in net income group
share, up 49.8% comparad with the same period in 2005.

€m Q1-06 Q1-05 A Q1/Q1
Net banking income 7,316 6,146 +19.0%
Operating expenses (4,314) (3,971) +8.6%
Gross operating income* 3,002 2,175 +38.0%
Risk-related costs (300) (288) +4.2%
Equity affiliates 250 150 +66.7%
Net income on other assets 9 X2.4
Integration-related costs (49) n.m.
Tax (638) +46.5%

L +s00%

* In 2005, before integration-related costs

The above data relate to the Crédit Agricole group, consisting of all Local Banks, Regional Banks,
Crédit Agricole S.A. and subsidiaries.

Crédit Agricole and China Unionpay officially inaugurate on 3 April 2006 a partnership to accept
CUP-compliant cards in France (press release dated 4 April 2006)

The Credit Agriccle Group and China Unionpay (CUP) signed an agreement on 3 November 2005 in
Shanghai aimed at accepting CUP-compliant ¢cards in France. CUP comprises 175 member institutions
and manages interbank transactions and cash withdrawals made with its cards, both in China and
internationally.

Relying on a system put in place by CEDICAM®, the banks in the Crédit Agricole Group (Regional
Banks, LCL and Calyon) have taken measures to accept CUP-compliant cards at merchants equipped
with Crédit Agricole or LCL electronic payment terminals, as well as for cash withdrawals from both
banks' cash dispensers. With this service, which is unique in France and new in Europe, the Crédit
Agricole Group is looking to support the rapid growth in Chinese tourism in France and, more generally,
to foster trade between the two countries.

The partnership between Crédit Agricole and CUP is now up and running. On 3 April, the Chairman and
the Chief Executive of Crédit Agricole S.A. — René Carron and Georges Pauget — and the President and
the Executive Vice President of CUP - Tinghuan Liu and Yongchun Liu — inaugurated their partnership at
a ceremony held at Printemps, a leading department store in central Paris.
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Initially, CUP-compliant cards will be accepted for payments and withdrawals in the regions most
popular with Chinese tourists, namely the Paris metropolitan area, the Mediterranean Riviera and
Monaco. The arrangement will be extended to other regions of France at a later stage.

A total of 500,000 Chinese tourists are expected to visit France in 2006, and the number will eventually
rise to one million. At the same time, the Chinese electronic payments market is expanding
spectacularly, with a total of some 949 million cards in circulation. By rolling out this new service, the
Crédit Agricole Group is underscoring its leadership position in the French e-money market and its
intention of becoming z key player in the single euro payment area that will come into being on
1 January 2008.

Crédit Agricole is the eighth-largest bank worldwide for card transactions, with a total of €59 billion in
2004, and has an overall share of some 33% of France's e-money market.

™) CEDICAM is a Creédit Agricole subsidiary specialising in payment systems.
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TAXATION

UNITED STATES TAXATION

TO ENSURE COMPLIANCE WITH TREASURY DEPARTMENT CIRCULAR 230, HOLDERS ARE
HEREBY NOTIFIED THAT: (A) ANY DISCUSSION OF FEDERAL TAX ISSUES IN THIS BASE
PROSPECTUS IS NOT INTENDED OR WRITTEN TO BE RELIED UPON, AND CANNOT BE
RELIED UPON, BY HOLDERS FOR THE PURPOSE OF AVOIDING PENALTIES THAT MAY BE
IMPOSED ON HOLDERS UNDER THE INTERNAL REVENUE CODE; (B) SUCH DISCUSSION IS
INCLUDED HEREIN BY THE ISSUER IN CONNECTION WITH THE PROMOTION OR
MARKETING (WITHIN THE MEANING OF CIRCULAR 230) BY THE ISSUER OF THE
TRANSACTIONS OR MATTERS ADDRESSED HEREIN; AND (C) HOLDERS SHOULD SEEK
ADVICE BASED ON THEIR PARTICULAR CIRCUMSTANCES FROM AN INDEPENDENT TAX
ADVISOR.

The following discussion summarizes certain U.S. federal income tax considerations that may be
relevant to you if you invest in Notes that are Registered Notes and you are a U.S. holder. You will
be a U.S. holder if you are an individual who is a citizen or resident of the United States, a U.S.
domestic corporation, or any other person that is subject to U.S. federal income tax on a net income
basis without regard to source. This summary deals only with U.S. holders that hold Notes as
capital assets. It does not address considerations that may be relevant to you if you are an investor
that is subject to special tax rules, such as a bank, thrift, investor liable for the alternative minimum
tax, individual retirement account or other tax-deferred account, real estate investment trust,
regulated investment company, insurance company, dealer in securities or currencies, trader in
securities or commodities that elects mark to market treatment, person that will hold Notes as a
hedge against currency risk or as a position in a “straddle” or conversion transaction, tax-exempt
organization or a person whose “functional currency” is not the U.S. dollar.

This summary is based on the tax laws of the United States including the Internal Revenue Code of
1986, as amended, regulations, rulings and decisions now in effect, all of which may change. Any
change could apply retroactively and could affect the continued validity of this summary.

You should consult your tax adviser about the tax consequences of holding Notes, including the
relevance to your particular situation of the considerations discussed below, as well as the
relevance to your particular situation of state, local or other tax laws.

Bearer Notes (inclutling Exchangeable Bearer Notes while in bearer form) are not being offered to
U.S. Holders. A U.S. Holder who owns a Bearer Note may be subject to limitations under United
States income tax laws, including the limitations provided in sections 165() and 1287(a) of the
United States Internal Revenue Code. This summary does not address the U.S. Federal income tax
consequences of investing in Bearer Notes.

Payments or Accruals of Interest

Payments or accruzls of “qualified stated interest” (as defined below) on a Note will be taxable to
you as ordinary interest income at the time that you receive or accrue such amounts (in accordance
with your regular method of tax accounting) and will generally constitute income from sources
outside the U.S. If you use the cash method of tax accounting and you receive payments of interest
pursuant to the terms of a Note in a currency other than U.S. dollars (a “foreign currency”), the
amount of interest income you will realize will be the U.S. dollar value of the foreign currency
payment based on the exchange rate in effect on the date you receive the payment, regardless of
whether you convert the payment into U.S. dollars. If you are an accrual-basis U.S. holder, the
amount of interest income you will realize will be based on the average exchange rate in effect
during the interest accrual period (or with respect to an interest accrual period that spans two
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taxable years, at the average exchange rate for the partial period within the taxable year).
Alternatively, as an accrual-basis U.S. holder, you may elect to translate all interest income on
foreign currency-denominated Notes at the spot rate on the last day of the accrual period (or the
last day of the taxable year, in the case of an accrual period that spans more than one taxable yesar)
or on the date that you receive the interest payment if that date is within five business days of the
end of the accrual period. If you make this election, you must apply it consistently to all debt
instruments from yizar to year and you cannot change the election without the consent of the
Internal Revenue Service. If you use the accrual method of accounting for tax purposes, you will
recognize foreign currency gain or loss on the receipt of a foreign currency interest payment if the
exchange rate in effect on the date the payment is received differs from the rate applicable to a
previous accrual of that interest income. This foreign currency gain or loss will be treated as
ordinary income or loss, but generally will not be treated as an adjustment to interest income
received on the Note.

Purchase, Sale and Retirement of Notes

Initially, your tax besis in a Note generally will equal the cost of the Note to you. Your basis will
increase by any amounts that you are required to include in income under the rules governing
original issue discount and market discount, and will decrease by the amount of any amortized
premium and any payments other than qualified stated interest made on the Note. (The rules for
determining these emounts are discussed below.) If you purchase a Note that is denominated in a
foreign currency, the cost to you (and therefore generally your initial tax basis) will be the U.S. dollar
value of the foreign currency purchase price on the date of purchase calculated at the exchange
rate in effect on that date. If the foreign currency Note is traded on an established securities market
and you are a cash-basis taxpayer (or if you are an accrual-basis taxpayer that makes a special
election), you will determine the U.S. dollar value of the cost of the Note by translating the amount
of the foreign currency that you paid for the Note at the spot rate of exchange on the settiement
date of your purchese. The amount of any subsequent adjustments to your tax basis in a Note in
respect of foreign currency-denominated original issue discount, market discount and premium will
be determined in the manner described below. If you convert U.S. dollars into a foreign currency
and then immediately use that foreign currency to purchase a Note, you generally will not have any
taxable gain or loss as a result of the conversion or purchase.

When you sell or exchange a Note, or if a Note that you hold is retired, you generally will recognize
gain or loss equal {o the difference between the amount you realize on the transaction (less any
accrued qualified stated interest, which will be subject to tax in the manner described above under
“Payments or Accruals of Interest”) and your tax basis in the Note. If you sell or exchange a Note for
a foreign currency, or receive foreign currency on the retirement of a Note, the amount you will
realize for U.S. tax purposes generally will be the dollar value of the foreign currency that you
receive calculated at the exchange rate in effect on the date the foreign currency Note is disposed
of or retired. If you dispose of a foreign currency Note that is traded on an established securities
market and you are a cash-basis U.S. holder (or if you are an accrual-basis helder that makes a
special election), you will determine the U.S. dollar value of the amount realized by translating the
amount at the spot rate of exchange on the settlement date of the sale, exchange or retirement.

The special election available to you if you are an accrual-basis taxpayer in respect of the purchase
and sale of foreign currency Notes traded on an established securities market, which is discussed
in the two preceding paragraphs, must be applied consistently to all debt instruments from year to
year and cannot be changed without the consent of the Internal Revenue Service.

Except as discussed below with respect to market discount and foreign currency gain or loss, the
gain or loss that you recognize on the sale, exchange or retirement of a Note generally will be U.S.
source capital gain or loss. The gain or loss on the sale, exchange or retirement of a Note will be
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long-term capital gzin or loss if you have held the Note for more than one year on the date of
disposition. Net long-term capital gain recognized by an individual U.S. holder generally will be
subject to tax at a lower rate than net short-term capital gain or ordinary income. The ability of U.S.
hoiders to offset capital losses against ordinary income is limited.

Despite the foregeoing, the gain or loss that you recognize on the sale, exchange or retirement of a
foreign currency Note generally will be treated as ordinary income or loss to the extent that the gain
or loss is attributabls to changes in exchange rates during the period in which you held the Note.
This foreign currency gain or loss will not be treated as an adjustment to interest income that you
receive on the Note.

Original Issue Discount

If we issue Notes ai a discount from their stated redemption price at maturity, and the discount is
equal to or more than the product of one-fourth of one percent (0.25%) of the stated redemption
price at maturity of the Notes multiplied by the number of full years to their maturity, the Notes will
be “Original Issue Discount Notes.” The difference between the issue price and the stated
redemption price at maturity of the Notes will be the “original issue discount.” The “issue price” of
the Notes will be the first price at which a substantial amount of the Notes are sold to the public
(i.e., excluding sales of Notes to underwriters, placement agents, wholesalers, or similar persons).
The “stated redemption price at maturity” wili include all payments under the Notes other than
payments of qualified stated interest. The term “qualified stated interest’ generally means stated
interest that is unconditionally payable in cash or property (other than debt instruments issued by
the Company) at least annually during the entire term of a Note at a single fixed interest rate or,
subject to certain conditions, based on one or more interest indices.

If you invest in an Original Issue Discount Note, you generally will be subject to the special tax
accounting rules for original issue discount obligations provided by the Internal Revenue Code and
certain U.S. Treasury regulations. You should be aware that, as described in greater detail below, if
you invest in an Original Issue Discount Note, you generally will be required to include original issue
discount in ordinary gross income for U.S. federal income tax purposes as it accrues, although you
may not yet have received the cash attributable to that income.

In general, and regardless of whether you use the cash or the accrual method of tax accounting, if
you are the holder cf an Original Issue Discount Note with a maturity greater than one year, you will
be required to include in ordinary gross income the sum of the “daily portions” of criginal issue
discount on that No'e for all days during the taxable year that you own the Note. The daily portions
of original issue discount on an Original Issue Discount Note are determined by allocating to each
day in any accrual period a ratable portion of the original issue discount allocable to that period.
Accrual periods mey be any length and may vary in length over the term of an Original Issue
Discount Note, so long as no accrual period is longer than one year and each scheduled payment
of principal or interest occurs on the first or last day of an accrual period. If you are the initial holder
of the Note, the amount of original issue discount on an Original Issue Discount Note allocable to
each accrual period is determined by:

(i) multiplying the “adjusted issue price” (as defined below) of the Note at the beginning of the
accrual period by a fraction, the numerator of which is the annual yield to maturity (defined below)
of the Note and the denominator of which is the number of accrual periods in a year; and

(i) subtracting from that product the amount (if any) payable as qualified stated interest allocable to
that accrual period.

In the case of an Original Issue Discount Note that is a floating rate Note, both the “annual yield to
maturity” and the qualified stated interest will be determined for these purposes as though the Note
will bear interest in all periods at a fixed rate generally equal to the rate that would be applicable to
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interest payments on the Note on its date of issue or, in the case of some floating rate Notes, the
rate that reflects the: yield that is reasonably expected for the Note. (Additional rules may apply if
interest on a floating rate Note is based on more than one interest index.) The “adjusted issue price”
of an Original 1ssue Discount Note at the beginning of any accrual period will generally be the sum
of its issue price (including any accrued interest) and the amount of original issue discount allocable
to all prior accrual periods, reduced by the amount of all payments other than any qualified stated
interest payments on the Note in all prior accrual periods. All payments on an Original Issue
Discount Note (other than qualified stated interest) will generally be viewed first as payments of
previously accrued original issue discount (to the extent of the previously accrued discount), with
payments considered made from the earliest accrual periods first, and then as a payment of
principal. The “annual yield to maturity” of a Note is the discount rate (appropriately adjusted to
reflect the length of accrual periods) that causes the present value on the issue date of all payments
on the Note to equal the issue price. As a result of this “constant yield” method of including original
issue discount income, the amounts you will be required to include in your gross income if you
invest in‘an Original Issue Discount Note denominated in U.S. dollars generally will be lesser in the
early years and greater in the later years than amounts that would be includible on a straight-line
basis.

You generally may make an irrevocable election to include in income your entire return on a Note
(i.e., the excess of all remaining payments to be received on the Note, including payments of
qualified stated interest, over the amount you paid for the Note) under the constant yield method
described above. This election will generally only apply to the Note with respect to which it is made.
If you purchase Notes at a premium or market discount and if you make this election, you will also
be deemed to have made the election (discussed below under the “Premium” and “Market
Discount”) to amortize premium or to accrue market discount currently on a constant yield basis in
respect of all other premium or market discount bonds that you hold.

In the case of an Original Issue Discount Note that is also a foreign currency Note, you should
determine the U.S. dollar amount includible as original issue discount for each accrual period by (i)
calculating the amcunt of original issue discount allocable to each accrual period in the foreign
currency using the constant yvield method described above and (i) translating that foreign currency
amount at the average exchange rate in effect during that accrual period (or, with respect to an
interest accrual period that spans two taxable years, at the average exchange rate for each partial
period). Alternatively, you may translate the foreign currency amount at the spot rate of exchange
on the last day of the accrual period (or the last day of the taxable year, for an accrual period that
spans two taxable years) or at the spot rate of exchange on the date of receipt, if that date is within
five business days of the last day of the accrual period, provided that you have made the election
described above under “Payments or Accruals of Interest.” Because exchange rates may fluctuate,
if you are the holder of an Criginal Issue Discount Note that is also a foreign currency Note, you
may recognize a different amount of original issue discount income in each accrual period than
would be the case if you were the holder of an otherwise similar Original Issue Discount Note
denominated in U.S. dollars. Upon the receipt of an amount attributable to original issue discount
(whether in connection with a payment of an amount that is not qualified stated interest or the sale
or retirement of the Original Issue Discount Note), you will recognize ordinary income or loss
measured by the difference between the amount received (translated into U.S. dollars at the
exchange rate in effect on the date of receipt or on the date of disposition of the Original Issue
Discount Note, as the case may be) and the amount accrued (using the exchange rate applicable to
such previous accrual).

if you purchase an Original Issue Discount Note outside of the initial offering at a cost less than its
remaining redemption amount (i.e., the total of all future payments to be made on the Note other
than payments of qualified stated interest), or if you purchase an Original Issue Discount Note in the
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initial offering at a price other than the Note's issue price, you generally will also be required to
include in gress inccme the daily portions of original issue discount, caiculated as described above.
However, if you acquire an Originai Issue Discount Note at a price greater than its adjusted issue
price, you will be entitled to reduce your periodic inclusions of original issue discount to reflect the
premium paid over the adjusted issue price.

Floating rate Notes generally will be treated as “variable rate debt instruments” under the original
issue discount rules. Accordingly, the stated interest on a Floating Rate Note generally will be
treated as “qualified stated interest” and such a Note will not have original issue discount solely as a
result of the fact that it provides for interest at a variable rate. If a floating rate Note does not qualify
as a “variable rate debt instrument,” the Note will be subject to special rules that govern the tax
treatment of debt otligations that provide for contingent payments. A detailed description of the tax
considerations relevant to U.S. holders of any such Notes will be provided in the Final Terms.

Certain Original Issue Discount Notes may be redeemed prior to Maturity, either at the option of the
Company or at the option of the holder, or may have special repayment or interest rate reset
features as indicated in the Final Terms. Original Issue Discount Notes containing these features
may be subject to rules that differ from the general rules discussed above. If you purchase Original
Issue Discount Notes with these features, you should carefully examine the Final Terms and consult
your tax adviser about their treatment since the tax consequences of original issue discount will
depend, in part, on the particular terms and features of the Notes.

Short-Term Notes

The rules described above will also generally apply to Original Issue Discount Notes with maturities
of one year or less ('short-term Notes”), but with some modifications.

First, the original issue discount rules treat none of the interest on a short-term Note as qualified
stated interest, but treat a short-term Note as having original issue discount. Thus, all short-term
Notes will be Original Issue Discount Notes. Except as noted below, if you are a cash-basis holder
of a short-term Note and you do not identify the short-term Note as part of a hedging transaction
you will generally nct be required to accrue original issue discount currently, but you will be required
to treat any gain realized on a sale, exchange or retirement of the Note as ordinary income to the
extent such gain does not exceed the original issue discount accrued with respect to the Note
during the period you held the Note. You may not be allowed to deduct all of the interest paid or
accrued on any indebtedness incurred or maintained to purchase or carry a short-term Note until
the Maturity of the Note or its earlier disposition in a taxable transaction. Notwithstanding the
foregoing, if you are a cash-basis U.S. holder of a short-term Note, you may elect to accrue original
issue discount on @ current basis (in which case the limitation on the deductibility of interest
described above will not apply). A U.S. holder using the accrual method of tax accounting and some
cash method holders (including banks, securities dealers, regulated investment companies and
certain trust funds) generally will be required to include original issue discount on a short-term Note
in gross income on a current basis. Original issue discount will be treated as accruing for these
purposes on a ratable basis or, at the election of the holder, on a constant yield basis based on daily
compounding.

Second, regardless of whether you are a cash-basis or accrual-basis holder, if you are the holder of
a short-term Note ybu may elect to accrue any “acquisition discount” with respect to the Note on a
current basis. Acquisition discount is the excess of the remaining redemption amount of the Note at
the time of acquisition over the purchase price. Acquisition discount will be treated as accruing
ratably or, at the election of the helder, under a constant yield method based on daily compounding.
If you elect to accrue acquisition discount, the original issue discount rules will not apply.

Finally, the market discount rules described below will not apply to short-term Notes.
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Premium

If you purchase a Note at a cost greater than the Note's remaining redemption amount, you will be
considered to have purchased the Note at a premium, and you may elect to amortize the premium
as an offset to interest income, using a constant yield method, over the remaining term of the Note.
If you make this election, it generally will apply to all debt instruments that you hold at the time of
the election, as well as any debt instruments that you subsequently acquire. In addition, you may
not revoke the election without the consent of the Internal Revenue Service. If you elect to amortize
the premium, you will be required to reduce your tax basis in the Note by the amount of the
premium amortized during your holding period. Original Issue Discount Notes purchased at a
premium will not be subject to the original issue discount rules described above. In the case of
premium on a foreign currency Note, you should calculate the amortization of the premium in the
foreign currency. Premium amortization deductions attributable to a period reduce interest income in
respect of that period, and therefore are translated into U.S. dollars at the rate that you use for
interest payments in respect of that period. Exchange gain or loss will be realized with respect to
amortized premium on a foreign currency Note based on the difference between the exchange rate
computed on the date or dates the premium is amortized against interest payments on the Note and
the exchange rate on the date the holder acquired the Note. If you do not elect to amortize
premium, the amount of premium will be included in your tax basis in the Note. Therefore, if you do
not elect to amortize premium and you hold the Note to Maturity, you generally will be required to
treat the premium as capital loss when the Note matures.

Market Discount

If you purchase a Note at a price that is lower than the Note’s remaining redemption amount (or in
the case of an Original Issue Discount Note, the Note's adjusted issue price), by 0.25% or more of
the remaining redemption amount (or adjusted issue price), multiplied by the number of remaining
whole years to maturity, the Note will be considered to bear “market discount” in your hands. In this
case, any gain that you realize on the dispositicn of the Note generally will be treated as ordinary
interest income to the extent of the market discount that accrued on the Note during your holding
period. In addition, you may be required to defer the deducticn of a portion of the interest paid on
any indebtedness that you incurred or continued to purchase or carry the Note. In general, market
discount will be treaited as accruing ratably over the term of the Note, or, at your election, under a
constant yield methi>d. You must accrue market discount on a foreign currency Note in the specified
currency. The amount that you will be required to include in income in respect of accrued market
discount will be the U.S. doilar value of the accrued amount, generally calculated at the exchange
rate in effect on the date that you dispose of the Note.

You may elect to include market discount in gross income currently as it accrues (on either a ratable
or constant yield basis), in lieu of treating a portion of any gain realized on a sale of the Note as
ordinary income. If you elect to include market discount on a current basis, the interest deduction
deferral rule described above will not apply. If you do make such an election, it will apply to all
market discount debt instruments that you acquire on or after the first day of the first taxable year to
which the election applies. The election may not be revoked without the consent of the Internal
Revenue Service. Any accrued market discount on a foreign currency Note that is currently
includible in income will be translated into U.S. dollars at the average exchange rate for the accrual
period (or portion thereof within the holder’'s taxable year).

Indexed Notes and Other Notes Providing for Contingent Payments

Special rules govern the tax treatment of debt obligations that provide for contingent payments
(*contingent debt obligations”). These rules generally require accrual of interest income on a
constant yield basis in respect of contingent debt obligations at a yield determined at the time of
issuance of the obligation, and may require adjustments to these accruals when any contingent
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payments.are made. We will provide a detailed description of the tax considerations relevant to U.S.
holders of any contingent debt obligations in the Final Terms.

information Reporting and Backup Withholding

The paying agent must file information returns with the United States Internal Revenue Service in
connection with Note payments made to certain United States persons. If you are a United States
person, you generally will not be subject to United States backup withhoiding tax on such payments
if you provide your {axpayer identification number to the paying agent. You may also be subject to
information reporting and backup withholding tax requirements with respect to the proceeds from a
sale of the Notes. If you are not a United States person, you may have to comply with certification
procedures to establish that you are not a United States person in order to avoid information
reporting and backup withholding tax requirements.

Certain ERISA Considerations

The U.S. Employee Retirement Income Security Act of 1974, as amended ("ERISA”) imposes
~ fiduciary standards and certain other requirements on employee benefit plans subject thereto
including collective investment funds, separate accounts, and other entities or accounts whose
underlying assets are treated as assets of such plans pursuant to the U.S. Department of Labor
regulation, 29 CFR Section 2510.3-101 (coliectively, “ERISA Plans”), and on those persons who
are fiduciaries with respect to ERISA Plans. Investments by ERISA Plans are subject to ERISA’s
general fiduciary requirements, including the requirement of investment prudence and
diversification and the requirement that an ERISA Plan’s investments be made in accordance with
the documents governing the Plan. The prudence of a particular investment will be determined by
the responsible fiduciary of an ERISA Plan by taking into account the ERISA Plan's particuiar
circumstances and all of the facts and circumstances of the investment including, but not limited to,
the matters discussed in “Risk Factors” and the fact that in the future there may be no market in
which the fiduciary will be able to sell or otherwise dispose of the Notes.

In addition, Section 408 of ERISA and Section 4975 of the Code prohibit certain transactions
involving the assets of an ERISA Plan (as well as those plans that are not subject to ERISA but
which are subject to Section 4975 of the Code, such as individual retirement accounts, which we
refer to, together with any entities whose underlying assets include the assets of any such pian and
with ERISA Plans, “Plans’) and certain persons (referred to as “parties in interest” within the
meaning of ERISA or “disqualified persons™ within the meaning of the Code) having certain
relationships to such Plans, unless a statutory or administrative exemption applies to the
transaction. In particular, a sale or exchange of property or an extension of credit between a Plan
and a party in interest or disqualified person may constitute a prohibited transaction. A party in
interest or disqualified person who engages in a prohibited transaction may be subject to excise
taxes or other liabilities under ERISA and/or the Code.

We, directly or through our affiliates, may be considered a party in interest or a disqualified person
with respect to many Plans. Prohibited transactions within the meaning of Section 406 of ERISA
and/or Section 4975 of the Code may arise if the Notes are acquired by a Plan with respect to
which we or an affiliate is a party in interest or a disqualified person, unless the Notes are acquired
pursuant to and in accordance with an applicable exemption. Certain exemptions from the
prohibited transaction provisions of Section 406 of ERISA and Section 4975 of the Code may apply
depending in part on the type of Plan fiduciary making the decision to acquire a Note and the
circumstances under which that decision is made. Included among these exemptions are Prohibited
Transaction Class Exxemption (“PTCE”") 91-38 (relating to investments by bank collective investment
funds), PTCE 84-14 (relating to transactions effected by a “qualified professional asset
manager”), PTCE 90-1 (relating to investments by insurance company pooled separate accounts),
PTCE 95-60 (relating to investments by insurance company general accounts) and PTCE 96-23
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(relating to transactions determined by an in-house asset manager). There can be no assurance
that any of these class exemptions or any other exemption will be available with respect to any
particular transaction involving the Notes.

BY ITS PURCHASE AND HOLDING OF A NOTE, EACH PURCHASER AND EACH
TRANSFEREE, INCLUDING ANY FIDUCIARY PURCHASING ON BEHALF OF A PLAN, WILL BE
DEEMED TO HAVE REPRESENTED AND WARRANTED, IN ITS CORPORATE AND FIDUCIARY
CAPACITY, ON EACH DAY FROM THE DATE ON WHICH THE PURCHASER OR TRANSFEREE
ACQUIRES THE NOTE THROUGH AND INCLUDING THE DATE ON WHICH THE PURCHASER
OR TRANSFEREE DISPOSES OF ITS INTEREST IN SUCH NOTE, EITHER THAT (A) IT IS NOT
AN EMPLOYEE BENEFIT PLAN AS DESCRIBED IN SECTION 3(3) OF ERISAAND SUBJECT TO
ERISA, OR A PLAN SUBJECT TO SECTION 4975 OF THE CODE, OR A GOVERNMENTAL PLAN
OR CHURCH PLAM WHICH !S SUBJECT TO ANY FEDERAL, STATE OR LOCAL LAW THAT IS
SUBSTANTIALLY SIMILAR TO THE PROVISIONS OF SECTION 406 OF ERISA OR SECTION
4975 OF THE CODE, OR AN ENTITY WHOSE ASSETS ARE TREATED AS ASSETS OF ANY
SUCH PLAN OR (B) ITS PURCHASE, HOLDING AND DISPOSITION OF A NOTE DOES NOT
AND WILL NOT CONSTITUTE A PROHIBITED TRANSACTION UNDER SECTION 408 OF ERISA
OR SECTION 4975 OF THE CODE (OR IN THE CASE OF A GOVERNMENTAL OR CHURCH
PLAN, ANY SUBSTANTIALLY SIMILAR PROVISIONS OF ANY FEDERAL, STATE OR LOCAL
LAW) UNLESS AN EXEMPTION IS AVAILABLE WITH RESPECT TO SUCH TRANSACTIONS
AND ALL THE CONDITIONS OF SUCH EXEMPTION HAVE BEEN SATISFIED.

Governmental plans and certain church plans, while not subject to the fiduciary responsibility
provisions of ERISA or the provisions of Section 4975 of the Code, may nevertheless be subject to
state or other laws that are substantially similar to the foregoing provisions of ERISA and the Code.
Fiduciaries of any such plans should consult with their counsel before purchasing Notes.

Any Plan fiduciary that proposes to cause a Plan to purchase Notes should consult with its counsel
regarding the applicability of the fiduciary responsibility and prohibited transaction provisions of
ERISA and Section 4975 of the Code to such an investment, and to confirm that such investment
will not constitute or result in a prohibited transaction or any other violation of an applicable
requirement of ERISA or the Code.

The sale of Notes to a Plan is in no respect a representation by us that such an investment meets
all relevant legal requirements with respect to investments by Plans generally or any particular Plan,
or that such an investment is appropriate for Plans generally or any particular Plan.

Any special ERISA considerations relevant to a particular issue of Notes will be provided in the
applicable Final Terrns.

EU TAXATION

On 3 June 2003, the European Council of Economic and Finance Ministers adopted Directive
2003/48/EC on the taxation of savings income (the “Savings Directive’). Pursuant to the Savings
Directive and subject to a number of conditions being met, Member States are required, since
1 July 2005, to provide to the tax authorities of another Member State, infer alia, details of payments
of interest within the meaning of the Savings Directive (interests, products, premiums or other debt
income) made by a paying agent located within its jurisdiction to, or for the benefit of, an individual
resident in that other Member State (the “Disclosure of Information Method”).

For these purposes, the term “paying agent” is defined widely and includes in particular any
economic operator who is responsible for making interest payments, within the meaning of the
Savings Directive, for the immediate benefit of individuals.

However, throughout a transitional period, certain Member States (the Grand-Duchy of
Luxembourg, Belgium and Austria), instead of using the Disclosure of Information Method used by
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other Member States, unless the relevant beneficial owner of such payment opts for the Disclosure
of Information Method or for the tax certificate procedure, as applicable, withhold an amount on
interest payments. The rate of such withholding tax equals 15% during the first three years, 20%
during the subsequent three years and 35% until the end of the transitional period.

Such transitional period will end at the end of the first full fiscal year following the later of (i) the date
of entry into force of an agreement between the European Community, following a unanimous
decision of the European Council, and the last of Switzerland, Liechtenstein, San Marino, Monaco
and Andorra, providing for the exchange of information upon request as defined in the OECD Model
Agreement on Exchange of Information on Tax Matters released on 18 April 2002 (the “OECD
Model Agreement”) with respect to interest payments within the meaning of the Savings Directive,
in addition to the simultaneous application by those same countries of a withholding tax on such
payments at the rate applicable for the corresponding periods mentioned above and (ii) the date on
which the European Council unanimously agrees that the United States of America is committed to
exchange of information upon request as defined in the OECD Model Agreement with respect to
interest payments within the meaning of the Savings Directive.

A number of non-ELU countries and dependent or associated territories have agreed to adopt similar
measures (transitiorial withholding or exchange of information) with effect since 1 July 2005.

LUXEMBOURG TAXATION

Under Luxembourg tax law currently in effect and with the possible exception of interest paid to
individual Noteholders or Noteholders that are Residual Entities (as defined below), there is no
withholding tax on payments of interest (including accrued but unpaid interest). There is also no
Luxembourg withholding tax, with the possible exception of interest paid to individual Noteholders or
Noteholders that are Residual Entities (as defined below), upon repayment of the principal in case
of reimbursement, redemption, repurchase or exchange of the Notes.

Luxembourg non-resident individuals

Under the Savings Directive (as defined above) and the Luxembourg laws dated 21 June 2005
implementing the Savings Directive and several agreements concluded between Luxembourg and
certain dependent tarritories of the European Union, a Luxembourg based paying agent (within the
meaning of the Savings Directive) is required since 1 July 2005 to withhold tax on interest and other
similar income paid by it to (or under certain circumstances, to the benefit of) an individual resident
in another Member State or a residual entity in the sense of articie 4.2. of the Savings Directive
("Residual Entities”), established in another Member State of the European Union unless the
beneficiary of the interest payments opts for the procedure of the exchange of information or for the
tax certificate procedure. The same regime applies to payments to individuals or Residual Entities
resident or established in certain dependent territories.

The withholding tax rate is initialtly 15%, increasing steadily to 20% and to 35%. The withholding tax
system will only apply during a transitional period, the ending of which depends on the conclusion of
certain agreements relating to information exchange with certain other countries.

Luxembourg resident individuals

A 10% withholding tax has been introduced, as from 1 January 2008, on interest payments made by
Luxembourg paying agents (defined in the same way as in the Savings Directive) to Luxembourg
individual residents. Only interest accrued after 1 July 2005 falls within the scope of this withholding
tax. Income from current accounts, provided that the interest rate is not higher than 0.75%, are
exempt from the withholding tax. Furthermore, interest which is accrued once a year on savings
accounts (short and long term) and which does not exceed €250 per person and per paying agent is
exempt from the withholding tax. This withholding tax represents the final tax liability for the
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Luxembourg individual resident taxpayers receiving the payment in the course of his/her private
wealth.

FRANCE TAXATION

The Savings Directive was implemented into French law under article 242 ter of the French Code
Général des Impbts, which imposes on paying agents based in France an obligation to report to the
French tax authorities certain information with respect to interest payments made to beneficial
owners domiciled in another Member State, including, among other things, the identity and address
of the beneficial owner and a detailed list of the different categories of interest paid to that beneficial
owner.

Notes other than those issued through the Issuer’s London branch

Payments of interest and other revenues with respect to Notes which constitute obligations under
French law and are issued or deemed to be issued by the Issuer outside the Republic of France
benefit from the exemption from deduction of tax at source on interest set out under Article 125 A lll
of the French Code Général des Impéts, as provided for in Article 131 quater of the French Code
Général des Impots. Accordingly, such payments do not give the right to any tax credit from any
French source.

Notes constituting Obligations under French law will be issued (or deemed to be issued) outside
France by the Issuer (i) in the case of syndicated or non-syndicated issues of Notes, if such Notes
are denominated in euro, (ii) in the case of syndicated issues of Notes denominated in currencies
other than euro, if, inter alia, the Issuer and the relevant Dealers agree not to offer the Notes to the
public in the Republic of France in connection with their initial distribution and such Notes are
offered in the Republic of France only through an international syndicate to gualified investors
(investisseurs qualifiés) as described in Article L. 411-2 of the French Code monétaire et financier
(other than individuals) and the issue of Notes is not subject to the Autorité des marchés financiers
(other than a submission to the Autorité des marchés financiers for the sole purpose of listing such
Notes on Euronext Paris S.A.) or (iii) in the case of non-syndicated issues of Notes denominated in
currencies other than euro, if each of the subscribers of the Notes is domiciled or resident for tax
purposes outside the Republic of France and does not act through a permanent establishment or
fixed base therein, in each case as more fully set out in the Circular 5 1-11-98 of the Direction
Générale des Impéts dated 30 September 1998.

The tax regime applicable to Notes which do not constitute obligations will be set out in the relevant
Final Terms.

See “Terms and Conditions of the Notes — Taxation”.

UNITED KINGDOM TAXATION

The comments belcw are of a general nature based on current United Kingdom tax law and HM
Revenue & Customs practice and are not intended to be exhaustive. They only apply to persons
who are beneficial holders of the Notes. The comments below do not necessarily apply where the
income is deemed for tax purposes to be the income of any other person and may not apply to
certain classes of person such as dealers. Any Notehclders who are in doubt as to their own tax
position should consult their professional adviser.

Withholding tax on payments of interest on Notes issued by the Issuer acting through its London
branch

References to “interest” in this section mean interest as understood in U.K. tax law. Any redemption
premium or, in the case of Notes issued at a discount the difference between the face value and the
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issue price, may be “interest” for U.K. tax purposes, although the position will depend upon the
particular terms and conditions. If such amounts are not interest they will not be subject to
withholding or deduction for or on account of U.K. tax.

Payments of interest on Notes that are issued by the Issuer acting through its London branch will
not be subject to withholding or deduction for or on account of U K. tax so long as the Notes carry a
right to interest ancl are and continue to be listed on a "recognised stock exchange” within the
meaning of section 841 of the U.K. Income and Corporation Taxes Act 1988 (which includes the
Luxembourg Stock E:xchange).

If Notes issued by the Issuer acting through its London branch are not or cease to be listed on a
recognised stock exchange, payments of interest will nevertheless not be subject to withholding or
deduction for or on account of U.K. tax so long as the Issuer remains a bank for the purposes of
section 840A of the U.K. Income and Corporation Taxes Act 1988 and the interest is paid in the
ordinary course of its business. This should generally be the case provided the Notes do not qualify
to be treated as capital for regulatory purposes.

Interest paid on Notes will not be subject to withholding or deduction for or on account of UK. tax in
the cases of (a) payments of interest on Notes which is not yearly interest (“yearly” interest being
interest on Notes czpable of subsisting for 12 months or more) and/or (b) payments of interest to a
beneficial owner of that interest which is subject to U.K. corporation tax in respect of such interest.

In all other cases, payments of interest on Notes issued by the Issuer acting through its London
branch will generally be made after deduction of U.K. tax at a rate which is currently 20%, subject to
the availability of any other reliefs or to any direction to the contrary from HM Revenue & Customs
in respect of such relief as may be available under an applicable double taxation agreement.

Certain Noteholders who are U.S. residents will generally be entitled to receive payments free of
deductions on account of U.K. tax under the double taxation treaty between the United Kingdom
and the United Stales and may therefore be able to obtain a direction to that effect from HM
Revenue & Customs. Noteholders who are resident in other jurisdictions may also be able to
receive payment free of deductions or subject to a lower rate of deduction under an appropriate
double taxation treaty and may be able to obtain a direction to that effect.

However, such a direction will, in either case, only be issued on prior application to the relevant tax
authorities by the holder in question. If such a direction is not in place at the time a payment of
interest is made, the person making the payment will be required to withhold tax, although a
Noteholder resident in another jurisdiction who is entitled to relief may subsequently claim some or
all of the amount withheld (depending upon the extent to which they are entitied to relief) from HM
Revenue & Customs.

Persons in the United Kingdom (i) paying interest to or receiving interest on behalf of another
person who is an individual, or (ii) paying amounts due on redemption of any Notes which constitute
deeply discounted s=curities as defined in Chapter 8 of Part 4 of the Income Tax (Trading and Other
income) Act 2005 to or receiving such amounts on behalf of another person who is an individual,
may be required to provide certain information to HM Revenue and Customs regarding the identity
of the payee or person entitled to the interest and, in certain circumstances, such information may
be exchanged with tax authorities in other countries. However, in relation to amounts payable on the
redemption of such Notes, HM Revenue and Customs published practice indicates that HM
Revenue and Customs will not exercise its power to obtain information where such amounts are
paid or received on or before 5 April 2008.
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SUBSCRIPTION AND SALE

Summary of Dealer Agreement

Subject to the terms and on the conditions contained in an Amended and Restated Dealer
Agreement dated 19 May 2006 (as modified and/or supplemented and/or restated from time to time,
the “Dealer Agreentent”) between the Issuer and the Permanent Dealers, the Notes will be offered
on a continuous bzasis by the Issuer to the Permanent Dealers. However, the Issuer has reserved
the right to sell Notes directly on its own behalf to Dealers that are not Permanent Dealers. The
Notes may be rescid at prevailing market prices, or at prices related thereto, at the time of such
resale, as determined by the relevant Dealer. The Notes may also be sold by the Issuer through the
Dealers, acting as agents of the Issuer. The Dealer Agreement also provides for Notes to be issued
in syndicated Tranches that are jointly and severally underwritten by two or more Dealers.

The Issuer will pay each relevant Dealer a commission as agreed between them. The Issuer has
agreed to reimburse the Arrangers for certain of their expenses incurred in connection with the
-establishment of the: Programme.

The Issuer has agreed to indemnify the Dealers against certain liabilities in connection with the offer
and sale of the Notas. The Dealer Agreement entitles the Dealers to terminate any agreement that
they make to subscribe Notes in certain circumstances prior to payment for such Notes being made
to the Issuer.

Selling Restrictions

United States

The Notes have not been and will not be registered under the Securities Act and may not be offered
or sold within the United States or to, or for the account or benefit of, U.S. persons except in certain
transactions exempt from the registration requirements of the Securities Act. Terms used in this
paragraph have the meanings given to them by Regulation S under the Securities Act.

Accordingly, Registizred Notes are being offered and sold only (i) to QIBs in compliance with Rule
144A, (i) to a limitad number of Institutional Accredited Investors that, prior to their purchase of
Section 4(2) Notes, deliver to the Issuer and the Dealer from whom they purchase such Notes a
letter containing certain representations and agreements and (iii) outside the United States to non-
U.S. persons in “offshore transactions” within the meaning of Regulation S under the Securities Act.

Bearer Notes are subject to U.S. tax law requirements and may not be offered, sold or delivered
within the United States or its possessions or to a U.S. person, except in certain transactions
permitted by U.S. tax regulations. Terms used in this paragraph have the meanings given to them
by the U.S. Internal Revenue Code of 1986 and regulations thereunder.

Each Dealer has agreed and each further Dealer appointed under the Programme will be required
to agree that, except as permitted by the Dealer Agreement, it will not offer, sell or, in the case of
Bearer Notes, delivier Notes (i) as part of their distribution at any time or (ii) otherwise until 40 days
after the completion of the distribution of an identifiable tranche of which such Notes are a part (the
“Distribution Compliance Period”), as determined and certified to the Fiscal Agent by such Dealer
(or, in the case of an identifiable tranche of Notes sold to or through more than one Dealer, by each
of such Dealers with respect to Notes of an identifiable tranche purchased by or through it, in which
case the Fiscal Agent shall notify such Dealer when all such Dealers have so certified), within the
United States or to, or for the account or benefit of, U.S. persons, and it will have sent to each
Dealer to which it sells Notes during the Distribution Compliance Period (other than resales
pursuant to Rule 144A) a confirmation or other notice setting out the restrictions on offers and sales
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of the Notes within the United States or to, or for the account or benefit of, U.S. persons. Terms
used in this paragraph have the meanings given to them by Regulation S.

In addition, until 40 days after the commencement of the offering of any identifiable tranche of
Notes, an offer or sele of such Notes within the United States by any dealer that is not participating
in the offering of such Notes may violate the registration requirements of the Securities Act if such
offer or sale is made ctherwise than in accordance with Rule 144A,

This Base Prospectus has been prepared by the Issuer for use in connection with the offer and sale
of the Notes outside the United States to non-U.S. persons and for the sale of the Notes in the
United States in certain transactions exempt from the registration requirements of the Securities Act,
and for the listing of Notes on the regulated market of the Luxembourg Stock Exchange. The Issuer
and the Dealers reserve the right to reject any offer to purchase in whole or in part, for any reason,
or to seli less than the number of Notes which may be offered to QIBs pursuant to Rule 144A and to
Institutional Accredited Investors. This Base Prospectus does not constitute an offer to any person
in the United States or to any U.S. person other than any QIB or any Institutional Accredited
Investor to whom an offer has been made directly by one of the Dealers or an affiliate of one of the
Dealers. Distributior: of this Base Prospectus by any non-U.S. person outside the United States or
by any QIB or any Institutional Accredited investor in the United States to any U.S. person or to any
other person within the United States, other than any QIB and those persons, if any, retained to
advise such non-U.S. person, QIB or Institutional Accredited Investor with respect thereto, is
unauthorised and any disclosure without the prior written consent of the Issuer of any of its contents
to any such U.S. person or other person within the United States, other than any such QIB and
those persons, if any, retained to advise such non-U.S. person, QIB or Institutional Accredited
Investor, is prohibited.

Each issue of index-, commodity- or currency-linked Notes may be subject to such additional U.S.
selling restrictions as the Relevant Dealer(s) may agree with the Issuer as a term of the issue and
purchase or, as the case may be, subscription of such Notes.

European Economic Area

In relation to each Member State of the European Economic Area that has implemented the

Prospectus Directive (each such member state, a “Relevant Member State”), each Dealer has

represented and agreed, and each further Dealer appointed under the Programme will be required

to represent and agree, that with effect from and inciuding the date on which the Prospectus

Directive is implemented in that Relevant Member State (the “Relevant Implementation Date”) it

has not made and will not make an offer of Notes to the public in that Relevant Member State,

except that it may, uniess otherwise provided in the selling restrictions relating to a particular

Member State, with effect from and including the Relevant Implementation Date, make an offer of

Notes to the public in that Relevant Member State:

(&) in (or in Germany, where the offer starts within) the period beginning on the date of
publication of a prospectus in relation to those Notes which has been approved by the
competent authority in that Relevant Member State or, where appropriate, approved in
another Relevant Member State and notified to the competent authority in that Relevant
Member State, all in accordance with the Prospectus Directive and ending on the date which
is 12 months after the date of such publication;

(b) at any time to legal entities that are authorised or regulated to operate in the financial
markets or, if not so authorised or regulated, whose corporate purpose is solely to invest in
securities;

(c) at any time {0 any legal entity which has two or more of (1) an average of at least 250
employees during the last financial year; (2) a total balance sheet of more than €43,000,000
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and (3) an annual net turnover of more than €50,000,000, as shown in its last annual or
consolidated accounts; or

(d) atany time in any other circumstances which do not require the publication by the Issuer of a
prospectus pursuant to Article 3 of the Prospectus Directive.

For the purposes of this provision, the expression an “offer of Notes to the public” in relation to any
Notes in any Relevant Member State means the communication in any form and by any means of
sufficient informatiori on the terms of the offer and for the Notes to be offered so as to enable an
investor to decide tc purchase or subscribe the Notes, as the same may be varied in that Member
State by any measure implementing the Prospectus Directive in that Member State and the
expression “Prospectus Directive” means Directive 2003/71/EC and includes any relevant
implementing measure in each Relevant Member State.

fn addition to the foregoing the following provisions shall apply in respect of the following EEA
Member States:

France

The following selling restrictions relate only to Notes constituting obligations. The selling restrictions
relevant to Notes which do not constitute obligations will be set out in the relevant Final Terms.

(&) Uniess the relevant Final Terms specify that the Notes are not being issued, or deemed to be
issued, outside the Republic of France, each of the Dealers and the Issuer has acknowledged that
the Notes are being, or are deemed to be issued outside the Republic of France. Accordingly:

(i) in respect of issues of Notes (except issues of Notes denominated in Euro) that are
offered and sold through an international syndicate, each of the Dealers and the Issuer has
represented and agreed that it has not offered or sold and will not offer or sell, directly or
indirectly, Notizs to the public in France except to qualified investors (investisseurs qualifiés),
with the meariing ascribed to it in Articles L.411-2, D.411-1 and D.411-2 of the French Code
monétaire et financier (the “Code”) and applicable regulations thereunder, except that
qualified investors shall not include individuals;

(i) in respect of issues of Notes (except issues of Notes which are denominated in Euro)
that are not oifered and sold through an international syndicate, each of the Dealers and the
-Issuer has represented and agreed that (A) it has not offered or sold and will not offer or sell,
directly or indirectly, Notes in the Republic of France and (B) each subscriber will be
domiciled or resident for tax purposes outside the Republic of France and will not act through
a permanent establishment or fixed base therein;

(iiiy in respect of Notes (whether syndicated or non-syndicated) denominated in Euro, each
of the Dealers and the Issuer has represented and agreed that it has not offered or sold and
will not offer ar sell, directly or indirectly, Notes to the public in France except to (a) providers
of investment services relating to portfolio management for the account of third parties and/or
(b) qualified investors (investisseurs qualifiés), with the meanings ascribed to them in Articles
L.411-2, D.411-1, and D.411-2 of the Code and applicable regulations thereunder, except that
qualified investors shall not include individuals.

(b) In addition, and in each case, each of the Dealers and the Issuer has represented and agreed
that it has not distributed or caused to be distributed and will not distribute or cause to be distributed
in the Republic of France, the Base Prospectus or any other offering material relating to the Notes
other than to those investors (if any) to whom offers and sales of the Notes in the Republic of
France may be madz, as described above.

(c) Investors should be informed that (A) no prospectus (including any amendment, supplement or
replacement thereto) has been prepared in connection with the offering of the Notes that has been
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approved by the Autorité des marchés financiers or by the competent authority of another State that
is a contracting party to the Agreement on the European Economic Area and notified to the Autorité
des marchés financizsrs and that (B) the direct or indirect resale to the public in France of any Notes
acquired by those investors to whom offers and sales of the Notes in the Republic of France may
be made as defined as described above may be made only as provided by Articles L.411-1, L. 411-
2,L.412-1 and L.621-8 to L.621-8-3 of the Code and applicable regulations thereunder.

If necessary these seliing restrictions will be supplemented, amended or deleted in the relevant
Final Terms.

United Kingdom

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme
will be required to represent and agree, that:

0, it has only cornmunicated or caused to be communicated and will only communicate or cause
to be communicated an invitation or inducement to engage in investment activity (within the
meaning of Section 21 of the Financial Services and Markets Act 2000 (the “FSMA") received
by it in connection with the issue or sale of any Notes in circumstances in which Section
21(1) of the FSMA would not, if the Issuer was not an authorised person, apply to the Issuer;
and

(i) it has complied and will comply with ail applicable provisions of the FSMA with respect to
anything dones by it in relation to any Notes in, from or otherwise involving the United
Kingdom.

Netherlands

Zero coupon Notes in definitive form and other Notes in definitive form on which interest does not
become due and payable during their term but only at maturity (savings certificates or
spaarbewijzen as defined in the Dutch Savings Certificates Act or Wet inzake spaarbewijzen, the
"SCA") may only be transferred and accepted, directly or indirectly, within, from or into the
Netherlands through the mediation of either the Issuer or a member of Euronext Amsterdam N.V.
with due observance of the provisions of the SCA and its impiementing regulations (which include
registration requirernents). No such mediation is required, however, in respect of (i) the initial issue
of such Notes to the first holders thereof, (ii) the transfer and acceptance by individuals who do not
act in the conduct of a profession or business, and (iii) the issue and trading of such Notes if they
are physically issued outside the Netherlands and are not immediately thereafter distributed in the
Netherlands.

Italy

Each Dealer has acknowledged and agreed that no prospectus has been nor will be published in
Italy in connection with the offering of the Notes and that such offering has not been cieared by the
ltalian Securities Exchange Commission (Commissione Nazionale per le Societa e la Borsa, the
“CONSOB") pursuent to ltalian securities legislation and, accordingly, has represented and agreed
that the Notes may not and will not be offered, sold or delivered, nor may or will copies of the Base
Prospectus or any other documents relating to the Notes be distributed in Italy, except:

() to professional investors (operafori qualificati), as defined in Article 31, second paragraph, of
CONSOB Regulation No. 11522 of July 1, 1988, as amended ("Regulation No. 11522"); or

(i) in other circumstances which are exempted from the rules on investment solicitation pursuant to
Article 100 of Legislative Decree No. 58 of February 24, 1898 (the "ltalian Finance Law") and
Article 33, first paragraph, of CONSOB Regulation No. 11971 of May 14, 1999, as amended.

Each Dealer has represented and agreed that any offer, sale or delivery of the Notes or distribution
of copies of the Base Prospectus or any cther document relating to the Notes in Italy may and will
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be effected in accordance with all ltalian securities, tax, exchange control and other applicable laws
and regulations and, in particular, will be:

(i) made by an investment firm, bank or financial intermediary permitted to conduct such activities
in ltaly in accordance with the ltalian Finance Law, Legislative Decree No. 385 of September 1,
1993, as amended (the "ltalian Banking Law"), Regulation No. 11522 and any other applicable
laws and regulations;

(i) in compliance with Article 129 of the ltalian Banking Law and the implementing guidelines of the
Bank of ltaly, pursuzint to which the issue or the offer of securities in Italy may need to be preceded
and foliowed by appropriate notices to be filed with the Bank of ltaly depending, among other
things, on the aggregate amount of the securities issued or offered in italy and their characteristics;
and

(iii) in compliance with any cother applicable notification requirement or limitation which may be
imposed by CONSCB or the Bank of italy.

Any investor purchasing the Notes is solely responsible for ensuring that any offer or resale of the
Notes it purchased occurs in compliance with applicable Italian laws and regulations.

The Notes and the information contained in this Base Prospectus and the relevant Final Terms are
intended only for the: use of its recipient and, unless in circumstances which are exempted from the
rules on investment solicitation pursuant to Article 100 of the ltalian Finance Law and Article 33, first
paragraph, of CONSOB Regulation No. 11971 of May 14, 1999, as amended, are not to be
distributed, for any reason, to any third party resident or located in ltaly. No person resident or
located in Italy other than the original recipients of this Base Prospectus may rely on it or its content.

As ltaly has only partially implemented the Prospectus Directive, the provisions under the heading
“European Economic Area” above shall apply with respect to ltaly only to the extent that the
relevant provisions of the Prospectus Directive have already been implemented in ltaly.

Insofar as the requirements above are based on laws which are superseded at any time pursuant to
the implementation of the Prospectus Directive in ltaly, such requirements shall be replaced by the
applicable requirements under the relevant implementing measures of the Prospectus Directive in
italy.

Japan

The Notes have nct been and will not be registered under the Securities and Exchange Law of
Japan (the “Securities and Exchange Law"). Accordingly, each of the Dealers has represented
and agreed that it has not, directly or indirectly, offered or sold and will not, directly or indirectly,
offer or sell any Nofes in Japan or to, or for the benefit of, a resident of Japan, or to others for re-
offering or resale, directly or indirectly, in Japan or to, or for the benefit of, a resident of Japan,
except pursuant to an exemption from the registration requirements of, and otherwise in compliance
with the Securities and Exchange Law and other relevant laws and regulations of Japan. As used in
this paragraph, “resident of Japan” means any person resident in Japan, including any corporation
or other entity orgarised under the laws of Japan.

General

These selling restrictions may be modified by the agreement of the Issuer and the Dealers following
a change in a relevant law, regulation or directive. Any such modification will be set out in the Final
Terms issued in respect of the issue of Notes to which it relates or in a supplement to this Base
Prospectus.

No action has been taken in any jurisdiction that would permit a public offering of any of the Notes,
or possession or distribution of the Base Prospectus or any other offering material or any Final
Terms, in any country or jurisdiction where action for that purpose is required.
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Neither the [ssuer nor any of the Dealers represents that Notes may at any time lawfully be sold in
compliance with any applicable registration or other requirements in any jurisdiction, or pursuant to
any exemption available thereunder, or assumes any responsibility for facilitating such sale.

Each Dealer has agreed that it will, to the best of its knowledge, comply with all relevant laws,
regulations and directives in each jurisdiction in which it purchases, offers, sells or delivers Notes or
has in its possession or distributes the Base Prospectus of any other offering material and neither
the Issuer nor any other Dealer shall have responsibility therefor.

126



GENERAL INFORMATION

The Luxembourg Stock Exchange has allocated to the Programme the number 12151 for listing
purposes.

The Issuer has obtzined all necessary consents, approvals and authorisations in the Republic of
France in connection with the establishment and update of the Programme. The Programme base
currency was originally denominated in U.S. doilars. The Issuer decided to convert such base
currency into Euro. The conversion of such base currency into Euro was authorised by a resolution
of the Conseil d’Administration passed on 1 June 2005. The Conseil d’Administration also
authorized on 17 Mey 2008 the increase of the Programme limit to Euro 40,000,000,000.

Since 31st December, 2005 there has been no significant change in the financial or trading position
and no material adverse change in the prospects of the [ssuer.

Except as disclosed in this Base Prospectus, there are no governmental, legal or arbitration
proceedings pending or, to the Issuer’'s knowledge, threatened against the Issuer, or any subsidiary
of the Issuer during the 12 months prior to the date hereof which may have or have had in the
recent past a significant effect, in the context of the issue of the Notes, on the financial position or
profitability of the issiuer or any subsidiary of the Crédit Agricole S.A. Group.

Each Note, Receipt, Coupon and Talon will bear the foliowing legend: “Any United States person
who holds this obligation will be subject to limitations under the United States income tax laws,
including the limitations provided in Sections 185(j) and 1287(a) of the Internal Revenue Code.”

Notes have been zaccepted for clearance through the Euroclear and Clearstream, Luxembourg
systems. The Common Code and the International Securities ldentification Number (ISIN) for each
Series of Notes will be set out in the relevant Final Terms. The address of Euroclear is 1 boulevard
du Roi Albert Il, 1210 Bruxelles, Belgium and the address of Clearstream, Luxembourg is 42
avenue John Fitzgerald Kennedy, L- 1855 Luxembourg, Grand-Duchy of Luxembourg.

Copies of the audited consolidated and non-consolidated accounts of the Issuer for the years ended
31 December 200% and 31 December 2004, the audited consolidated accounts of the Crédit
Agricole Group for the years ended 31 December 2005 and 31 December 2004, respectively, the
constitutional documents (statuts) of the Issuer, the Final Terms and this Base Prospectus (including
the Documents Incorporated by Reference and any supplement hereto) may be obtained, and
copies of the Agency Agreement and the Deed of Covenant will be available for inspection, at the
specified offices of 2ach of the Paying Agents during normal business hours, so long as any of the
Notes is outstanding.

Barbier Frinault & Autres and PriceWaterhouseCoopers Audit (stafutory auditors) have audited the
non-consolidated and consolidated financial statements of the Issuer for the years ended 31%
December 2005 and 31st December 2004. Barbier Frinault & Autres belongs to the Compagnie
Reégionale des Cormmissaires aux Comptes de Paris and PriceWaterhouseCoopers Audit to the
Compagnie Régionale des Commissaires aux Comptes de Versailles.

The Issuer is a limited company organised under the laws of the Republic of France. None of the
directors and executive officers of the Issuer are residents of the United States, and all or a
substantial portion of the assets of the Issuer and such persons are located outside the United
States. As a result, it may not be possible for investors to effect service of process within the United
States upon the Issuer or such persons or to enforce against any of them in the United States courts
judgments obtained in United States courts, including judgments predicated upon the civil liability
provisions of the securities laws of the United States or any State or territory within the United
States.
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Prospectus Supplement no. 1 dated 8 June 2006 to the Base Prospectus dated 19 May 2006

Crédit Agricole S.A.

including acting through its London Branch

(Incorporated with limited liability in the Republic of France)

Euro 40,000,000,000

Euro Medium Term Note Programme

© Crédit Agricole S.A. (the “Issuer”) may, subject to compliance with all relevant laws, regulations and directives,

from time to time issue outside the Republic of France Euro Medium Term Notes (the “Notes™”) denominated in
any currency (including euro) under its Euro 40,000,000,000 Euro Medium Term Note Programme initially
established on 21 April 1999 (as amended, supplemented and restated from time to time, the “Programme™). The
Issuer may act through its London branch for the purpose of issuing the Notes. The aggregate nominal amount of
Notes outstanding (including those issued through the Issuer’s London branch) will not at any time exceed
Euro 40,000,000,000 (or the equivalent in other currencies). In the case of any Notes which are to be listed on an
ISD Regulated Market or offered to the public within the territory of any EEA Member State, in each case in
circumstances which require the publication of a prospectus under the Prospectus Directive, such Notes will have
a minimum denomination of €1,000 (or its equivalent in other currencies).

The Issuer has prepared this prospectus supplement no. 1 (the “Prospectus Supplement no. 17) to the Issuer’s
Base Prospectus dated 19 May 2006 (together, the “Base Prospectus™) pursuant to the Directive 2003/71/EC (the
“Prospectus Directive”) and article 13 of the Luxembourg law of 10 July 2005 on securities prospectuses.

This Prospectus Supplement no. 1 is supplemental to, and should be read in conjunction with, the Base
Prospectus. Terms defined in the Base Prospectus shall have the same meaning when used in this Prospectus
Supplement no. 1.

This Prospectus ‘Supplement no. 1, the Base Prospectus and any documents incorporated by reference herein and
therein, as well as the Final Terms relating to series of Notes listed on the regulated market of the Luxembourg
Stock Exchange, are published on the website of the Luxembourg Stock Exchange (www.bourse. fu).

Arranger
Merrill Lynch International

Dealers
ABN AMRO Barclays Capital
CALYON Corpo:rate and Investment Bank Citigroup
Credit Suisse Deutsche Bank
Dresdner Kleinwort Wasserstein Goldman Sachs International
JPMorgan Lehman Brothers
Merrill Lynch International Morgan Stanley
Nomura International The Royal Bank of Scotland

UBS Investment Bank



TABLE OF CONTENTS



@

RESPONSIBILITY STATEMENT

This Prospectus Supplement no. 1 has been prepared for the purpose of giving information, with regard to
the Issuer and the Notes to be issued under the Programme, additional to the information already contained,
or incorporated by reference in, the Base Prospectus. The Issuer (whose registered office appears on
page 8 of this document), having taken all reasonable care to ensure that such is the case, confirms that the
information contained in this Prospectus Supplement no. 1 is, to the best of its knowledge, in accordance
with the facts and contains no omission likely to affect the import of such information. The Issuer accepts
responsibility accordingly.
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INCORPORATION BY REFERENCE

This Prospectus Supplement no. 1 should be read and construed in conjunction with (i) the update A.01 to
the SRD (as defined below) of the Issuer dated 11 May 2006 in the English language (the “A-01") which
replaces and supersedes the update A.01 in the French language incorporated by reference to the Base
Prospectus on 19 May 2006 and (ii) the update A.02 to the SRD dated 22 May 2006 in the English language
(the “A-027); save that (A) the statement by Mr. Georges Pauget, Directeur général of the Issuer, on page
149 of the A.01 referring to the lettre de fin de fravaux of the statutory auditors shall not be deemed
incorporated herein, (B) the statement by Mr. Georges Pauget, Directeur général of the Issuer, on page 45 of
the A.02 referring to the lettre de fin de travaux of the statutory auditors shall not be deemed incorporated
herein, and (C) any statement contained in the A.01 and A.02 shall be deemed to be modified or superseded
for the purpose of the Eiase Prospectus to the extent that a statement contained in this Prospectus Supplement
no.l modifies or supersedes such earlier statement (whether expressly, by implication or otherwise). Any
statement so modified ir superseded shall not be deemed, except as so modified or superseded, to constitute
a part of this Prospectus Supplement no. 1.

Copies of the A.01 and A.02 have been filed with the Commission de Surveillance du Secteur Financier. The
A.01 and A.02 will be available on the website of the Luxembourg Stock Exchange (www.bourse.lu). For
Luxembourg Stock Exchange purposes, the A.01 and A.02 will also be available free of charge to the public
at the premises of the Paying Agent in Luxembourg.



CROSS-REFERENCE TABLE

The following table cross-references the pages of (i) the documents incorporated by reference in the Base
Prospectus and (ii) the documents incorporated by reference in this Prospectus Supplement no. 1, with the
main heading required under Annex XI of the Commission regulation No 809/2004 implementing the
Prospectus Directive. Terms defined in the “Documents Incorporated by Reference” section of the Base
Prospectus shall have the same meaning when used below, in particular “SRD” shall mean the Shelf-
registration Document 13.06-0188 dated 30 March 2006.

2. Statutory auditors

2.1. Names and addresses of the issuer’s auditors (together 286 of SRD

with their membership of a professional body) 150 of A.O1
46 of A.02

2.2. Change of situation of the auditors 286 of SRD
150 of A.01
46 of A.02

3. Risk Factors

154-171 and 81-92 of SRD
26-35 of A.01

4. Information about the issuer

4.1. History and development of the issuer 44-47 of SRD
4.1.1. Legal and commercial name 250 of SRD
4.1.2. Place of registration and registration number 250 of SRD

4.1.3. Date of incorporation and length of life

250-251 of SRD

4.1.4. Domicile, legal form, legislation, country of
incorporation, acldress and telephone number

250-251 of SRD

4.1.5. Recent events particular to the issuer which are to a
material extent relevant to the evaluation of the issuer’s
solvency

94-96 of SRD

5. Business overview

5.1. Principal activities

5.1.1. Description of the issuer’s principal activities

48-57; 260; 94-96 of SRD

5.1.2. Indication of significant new products and/or activities

94-96 and 260 of SRD
38 of A.01

5.1.3. Description of the issuer’s principal markets

50-57; 175-178; 225-226 of SRD

5.1.4. Competitive position

48-57 of SRD

6. Organisational structure

6.1. Description of the group and of the issuer’s position
within it

45;117-119; 201-211 of SRD
20fA.01

7. Trend information

7.1. Statement of no material adverse change

260 of SRD

7.1.2. Trends rezsonably likely to have a material effect on

92-96 of SRD
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the issuer's prospects

36-37 of A.01

8. Profit forecasts or estimates

8.1. Principal assumptions

93; 267 of SRD

8.2. Statement of independent accountants or auditors 268 of SRD
8.3. Comparable with historical financial information 267 of SRD
9. Administrative, management and supervisory bodies

9.1. Information concerning the administrative and 33-40 of SRD
management bodies 44 of A.02
9.2. Conflicts of interest 40 of SRD

10. Major shareholders

10.1. Information concerning control

45; 116; 121; 265 of SRD

10.2. Description of arrangements which may result in a
change of control

191; 265 of SRD

11. Financial information concerning the issuer’s assets and
liabilities, financial position and profits and losses

11.1. Historical financial information

Audited consolidated financial statements of the Issuer for
the financial yecr ended 31 December 2005:

115-237; 288 of SRD

(a) consolidated balance sheet;

124-125 of SRD

45-46 of A.01
(b) consolidated income statement; 123 of SRD

44 of A.01
(c) consolidated cash flow statement; 127 of SRD

48-49 of A.01

(d) accounting policies and explanatory notes.

130-211 of SRD
50-123 of A.01

Audited consolicated financial statements of the Issuer for
the financial yecr ended 31 December 2004:

51-133 of the Financial Statements 2004 for
the Crédit Agricole Group;

104-165 of the Financial Statements 2004 for
the Crédit Agricole S.A. Group

(a) consolidated balance sheet;

53-54 of the Financial Statements 2004 for
the Crédit Agricole Group;

104-1035 of the Financial Statements 2004 for
the Crédit Agricole S.A. Group

(b) consolidated income statement;

53 of the Financial Statements 2004 for the
Crédit Agricole Group;

107 of the Financial Statements 2004 for the
Crédit Agricole S.A. Group

(c) accounting policies and explanatory notes.

56-113 of the Financial Statements 2004 for
the Crédit Agricole Group;

108-1635 of the Financial Statements 2004 for
the Crédit Agricole S.A. Group

11.2. Financial statements

115-211 of SRD
40-123 and 126-148 of A.01
3-43 0f A.02

11.3. Auditing of historical annual financial information
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Auditors ' report on the consolidated financial statements for |
the financial year ended 31 December 2005

212-213 of SRD
124-125 of A.01

Auditors’ repor! on the consolidated financial statements for
the financial year ended 31 December 2004

114-115 of the Financial Statements 2004 for
the Crédit Agricole Group;

166-167 of the Financial Statements 2004 for
the Crédit Agricele S.A. Group

11.3.1. Statement of audit of the historical financial

212-213 of SRD

information 124-125 of A.01
11.4. Age of latest financial information 115 of SRD
39 of A.01
11.6. Legal and arbitration proceedings 91-92; 190 of SRD
11.7. Significant change in the issuer’s financial position 260 of SRD
' 38 of A.01

12. Material contracts

121-122; 260 of SRD

13. Third party information and statement by experts and
declarations of any interest

13.1. Information by experts

14. Documents on display

261 of SRD
11 of A.02

Any information not listed in the cross-reference table above but included in the documents incorporated by

reference, is given for information purposes only.

To the extent that there is any inconsistency between (a) any statement in this Prospectus Supplement no.1 or
any statement incorporated by reference into the Base Prospectus by this Prospectus Supplement no.l and
(b) any other statemernt in or incorporated by reference in the Base Prospectus, the statements in (a) above

will prevail.

Save as disclosed in this Prospectus Supplement no.l, there has been no other significant new factor,
material mistake or inaccuracy relating to information included in the Base Prospectus since the publication

of the Base Prospectus.
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Prospectus Supplement no.2 to the Base Prospectus dated May 19, 2006. relating to the EUR
4(),000,000,000 Euro Medium Term Note Programme

July 10, 2006

Please see attached.



Prospectus Supplement no. 2 dated 10 July 2006 to the Base Prospectus dated 19 May 2006

Crédit Agricole S.A.

including acting through its London Branch

(Incorporated with limited liability in the Republic of France)

Euro 40,000,000,000

Euro Medium Term Note Programme

Crédit Agricole S.A. (the “Issuer™) may, subject to compliance with all relevant laws, regulations and directives,
from time to time issue outside the Republic of France Euro Medium Term Notes (the “Notes™) denominated in
any currency (including euro) under its Euro 40,000,000,000 Euro Medium Term Note Programme initially
established on 21 April 1999 (as amended, supplemented and restated from time to time, the “Programme™). The
Issuer may act through its London branch for the purpose of issuing the Notes. The aggregate nominal amount of
Notes outstanding (including those issued through the Issuer’s London branch) will not at any time exceed
Euro 40,000,000,000 (or the equivalent in other currencies). In the case of any Notes which are to be listed on an
ISD Regulated Market or offered to the public within the territory of any EEA Member State, in each case in
circumstances which require the publication of a prospectus under the Prospectus Directive, such Notes will have
a minimum denomination of €1,000 (or its equivalent in other currencies).

The Issuer has prepared this prospectus supplement no. 2 (the “Prospectus Supplement no. 27) to the Issuer’s
Base Prospectus dated 19 May 2006 as supplemented by the Prospectus Supplement no. 1 dated 8 June 2006
(together, the “Base Prospectus™) pursuant to the Directive 2003/71/EC (the “Prospectus Directive”) and
article 13 of the Luxembourg law of 10 July 2005 on securities prospectuses.

This Prospectus Supplement no. 2 is supplemental to, and should be read in conjunction with, the Base
Prospectus. Termns defined in the Base Prospectus shall have the same meaning when used in this Prospectus
Supplement no. 2.

This Prospectus Supplement no. 2, the Base Prospectus and any documents incorporated by reference herein and
therein, as well zs the Final Terms relating to series of Notes listed on the regulated market of the Luxembourg
Stock Exchange, are published on the website of the Luxembourg Stock Exchange (www. bourse.lu).

Arranger
Merrill Lynch International

Dealers
ABN AMRO Barclays Capital
CALYON Corpoiate and Investment Bank Citigroup
Credit Suisse Deutsche Bank
Dresdner Kleinwort Wasserstein Goldman Sachs International
JPMorgan Lehman Brothers
Merrill Lynch International Morgan Stanley
Nomura International The Royal Bank of Scotland

UBS Investment Bank
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RESPONSIBILITY STATEMENT

This Prospectus Supplement no. 2 has been prepared for the purpose of giving information, with regard to
the Issuer and the Notes to be issued under the Programme, additional to the information already contained,
or incorporated by reference in, the Base Prospectus. The Issuer (whose registered office appears on
page 8 of this document), having taken all reasonable care to ensure that such is the case, confirms that the
information contained in this Prospectus Supplement no. 2 is, to the best of its knowledge, in accordance
with the facts and contains no omission likely to affect the import of such information. The Issuer accepts
responsibility accordingly.



INCORPORATION BY REFERENCE

The Base Prospectus should be read and construed in conjunction with the documents incorporated by
reference in the Base Prospectus dated 19 May 2006 and in the Prospectus Supplement no. 1 dated 8 June
2006 which form part o7 this Base Prospectus, save that:

(A) the statement by Mr. Georges Pauget, Directeur général of the Issuer, on page 285 of the Shelf-
registration Document 13.06-0188 dated 30 March 2006 of the Issuer (“SRD”) referring to the lettre de fin de
travaux of the statutory auditors shall not be deemed incorporated in the Base Prospectus;

(B) the report of the statutory auditors on profit forecasts on page 268 of the SRD and any reference thereto
shall not be deemed incorporated in the Base Prospectus;

(C) the statement by Mr. Georges Pauget, Directeur général of the Issuer, on page 149 of the update A.01 to
the SRD of the Issuer dated 11 May 2006 (D.06-0188-A01) (“A.017) referring to the lettre de fin de ravaux
of the statutory auditors shall not be deemed incorporated in the Base Prospectus;

(D) the statement by Mr. Georges Pauget, Directeur général of the Issuer, on page 45 of the update A.02 to
the SRD of the Issuer dated 8 June 2006 (D.06-0188-A02) (“A.02”) referring to the letire de fin de wravaux
of the statutory auditors shall not be deemed incorporated in the Base Prospectus; and

(E) any statement contained in the documents incorporated by reference shall be deemed to be modified or
superseded for the purpose of the Base Prospectus to the extent that a statement contained in this Prospectus
Supplement no. 2 modifies or supersedes such earlier statement (whether expressly, by implication or
otherwise). Any statement so modified or superseded shall not be deemed, except as so modified or
superseded, to constitutz a part of the Base Prospectus.



CROSS-REFERENCE TABLE

The following table cross-references the pages of the documents incorporated by reference in the Base
Prospectus, as supplemented, with the main heading required under Annex XI of the Commission regulation
No 809/2004 implemen:ing the Prospectus Directive.

2. Statutory auditors
2.1. Names and addresses of the issuer’s auditors (together 286 of SRD
with their membership of a professional body) 150 of A.01
46 of A.02
2.2. Change of situation of the auditors 286 of SRD
150 of A.01
46 of A.02
3. Risk Factors 154-171 and 81-92 of SRD

26-35 of A.01

4. Information about the issuer

4.1. History and development of the issuer 44-47 of SRD
4.1.1. Legal and :ommercial name 250 of SRD
4.1.2. Place of registration and registration number 250 of SRD
4.1.3. Date of incorporation and length of life 250-251 of SRD
4.1.4. Domicile, legal form, legislation, country of 250-251 of SRD
incorporation, address and telephone number

4.1.5. Recent events particular to the issuer which are to a 94-96 of SRD
material extent relevant to the evaluation of the issuer’s

solvency

5. Business overview

5.1. Principal activities

5.1.1. Descriptioa of the issuer’s principal activities 48-57; 260; 94-96 of SRD
5.1.2. Indication of significant new products and/or activities | 94-96 and 260 of SRD
38 of A0
5.1.3. Description of the issuer’s principal markets 50-57;175-178; 225-226 of SRD
5.1.4. Competitive position 48-57 of SRD
6. Organisational structure
6.1. Description of the group and of the issuer’s position 45:117-119; 201-211 of SRD
within it 20of A.0]
7. Trend informetion
7.1. Statement oi’ no material adverse change 260 of SRD

7.1.2. Trends reasonably likely to have a material effect on 92-96 of SRD
the issuer's prospects 36-37 of A.01

9. Administrativi, management and supervisory bodies




9.1. Information zoncerning the administrative and
management bodies

33-40 of SRD
44 of A.02

9.2. Conflicts of interest

40 of SRD

10. Major shareholders

10.1. Informatior: concerning control

45; 116; 121; 265 of SRD

10.2. Description of arrangements which may result in a
change of contro.

191; 265 of SRD

11. Financial information concerning the issuer’s assets and
liabilities, financial position and profits and losses

11.1. Historical financial information

Audited consolidated financial statements of the Issuer for
the financial year ended 31 December 2005:

115-237; 288 of SRD

(a) consolidated balance sheet;

124-125 of SRD

45-46 of A.01
(b) consolidated income statement; 123 of SRD
44 of A0}
(c) consolidated izash flow statement; 127 of SRD
48-49 of A.01

(d) accounting policies and explanatory notes.

130-211 of SRD
50-123 of A.01

Audited consolidated financial statements of the Issuer for
the financial yvear ended 31 December 2004:

51-133 of the Financial Statements 2004 for
the Crédit Agricole Group;

104-165 of the Financial Statements 2004 for
the Crédit Agricole S.A. Group

(a) consolidated Halance sheet;

53-54 of the Financial Statements 2004 for
the Crédit Agricole Group; )
104-105 of the Financial Statements 2004 for
the Crédit Agricole S.A. Group

(b) consolidated income statement;

35 of the Financial Statements 2004 for the
Crédit Agricole Group;

107 of the Financial Statements 2004 for the
Crédit Agricole S.A. Group

(c) accounting policies and explanatory notes.

56-113 of the Financial Statements 2004 for
the Crédit Agricole Group;

108-1635 of the Financial Statements 2004 for
the Crédit Agricole S.A. Group

11.2. Financial s:atements

115-211 of SRD
40-123 and 126-148 of A.01
3-43 of A.02

11.3. Auditing o7 historical annual financial information

Auditors’ report on the consolidated financial statements for

the financial year ended 31 December 2005

212-213 of SRD
124-125 of A.01

Auditors’ report on the consolidated financial statements for

the financial vear ended 31 December 2004

114-115 of the Financial Statements 2004 for
the Crédit Agricole Group; ‘
166-167 of the Financial Statements 2004 for
the Crédit Agricole S.A. Group

11.3.1. Statement of audit of the historical financial

212-213 of SRD
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124-125 of A01

information
11.4. Age of latest financial information 115 of SRD
39 0f A01
11.6. Legal and arbitration proceedings 91-92; 190 of SRD
11.7. Significant change in the issuer’s financial position 260 of SRD
38 of A.01

12. Material contracts

121-122; 260 of SRD

13. Third party information and statement by experts and
declarations of any interest

13.1. Information by experts

14. Documents on display

261 of SRD
11 of A.02

Any information not listed in the cross-reference table above but included in the documents incorporated by

reference, is given for iaformation purposes only.

To the extent that there is any inconsfstency between (a) any statement in this Prospectus Supplement no. 2
or any statement incorporated by reference into the Base Prospectus, as supplemented, by this Prospectus
Supplement no. 2 and (b) any other statement in or incorporated by reference in the Base Prospectus, the

statements in (a) above will prevail.

Save as disclosed in this Prospectus Supplement no. 2, there has been no other significant new factor,
material mistake or inaccuracy relating to information included in the Base Prospectus since the publication

of the Base Prospectus.
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